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The Economist. 


THE MONEY MARKET. 


THERE is an appearance of strength in this week’s Bank 
return that may possibly be a little delusive. Both the 
reserve and the stock of bullion are only about £400,000 
less than they were at this time last year, when the rate 
stood at 24 per cent., and was reduced early in March to 
2 per cent. It may be argued, therefore, that the present 
position is indicative of lower rather than of higher rates 
in the near future. This is not, however, the way in which 
we read the Bank return. The strength it shows has been 
derived almost entirely from a contraction of the internal 
circulation of notes and coin. When the Bank rate was 
raised to 5 per cent. in October last, the stock of bullion 
stood at about £20,000,000. It now stands at £21,720,000, 
so that during the interval there had been an increase of 
£1,720,000. Of this amount, however, only £450,000 has 





; 7} on balance been received from abroad. The remaining 
4 THE BANKERS’ GAZETTE AND COMMERCIAL TIMES 


1} millions have been derived from the home circulation, 
and daring the same period the note circulation has fallen 
from £25,435,000 to £23,160,000. This contraction of 
the home circulation is, of course, a perfectly normal move- 
ment. It happens regularly every year at this time, and 
can be depended upon like the flow of the tide. But, like 
the tide, it has its ebb as well as its flow. In ordinary 
course, the circulation wiil expand a little during the next 
week or two, because of the distribution of the railway divi- 
dends, and at the end of March it will augment largely, 
when the Government and other quarterly payments are 
made. And in the second quarter of the year the expan- 
sion becomes much more decided, for then the*Scotch and 
Irish banks take gold from London, and in other ways the 
demand for currency increases. ‘Thus, the strength which 
the Bank has gained from the internal aaoyementsof 
money, it will, in ordinary course, lose again, and: tnléss 
it can in the meanwhile attract gold from abroad; ‘it 
will revert into very much the same state of weakness 
that compelled it rapidly to advance its rate last 
autumn. And as yet, as we have said, it has not been 
able to attract gold in any quantity. It can only show a 

ain of £450,000 after fully four months’ effort, during 
fally three months of which its rate has stood at 5 per cent. 
Indeed, if it had not been for the adventitious receipt of 
gold from Russia—gold which is certainly not intended to 
remain here permanently—there would have been no gain 
at all, but, on the contrary, a considerable loss on 
balance. The foreign exchanges are now more favour- 
able to this country, and it is just possible that gold may 


begin to flow hither. In that case the 3 per cent. rate | 


may suffice. It is doubtful, however, whether under exist- 
ing conditions gold will be drawn to the Bank from abroad. 
and if the Bank is not strengthened now, higher rates later 
on are almost a certainty. And ifhigher rates are to come, 
it certainly seems to us that it would be preferable for the 
Bank to move quickly, while it has the control of the 
market, and ya therefore, a comparatively slight 
advance would produce a decided effect upon the exchanges, 
than to ne action until after the market has passed 
beyond its control, as it will probably do at the OP 
of next quarter, and when, consequently, a m 

greater effort will have to be made in order to the 
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AFort- ThreeWeeks A Month 
| Yesterday . ) Last Week. night Ago. Ago. Ago. 
. 
| % % % % a 
} 1 )-With Paris ...... + ' + -4 me ' - i 
4 » Berlin...... + 1 +1 + & + 
" + same + 4 
+ ae + 
' » Mew. York) } 
i 2 money + 1} BEE, ae same - #§ + 
: Rates of EXCHANGE. 

‘e3 A Fort- [Three Weeks A Month 
Ho 4 Per Mille. | Per Mille. | Per Mille. | Per Mille, | Per Mille. 
ues France ............| “4}forus | *2 forus | *1 forus | *2$forus | *2}forus 
* Germany ......... for us par | 1 tus| lbagstus 2 agstus 
Moliand ......... 1 agstus| 2 agstus iIgagstus| Ijagstus 3) agst us 
Mew York........' 4¢forus | 4 forus | 5 forus | 6 forus 5} forus 








* This is the nominal exchange, and makes noallowance for the premium on 
gold which is charged by the Bank of France, which is about € per mille. 
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THE SPEECHES OF THE -WEEK. 


THE hes made by Mr Chamberlain during the course 
of his visit to Scotland have been conspicuous for all their 
old vigour in defending the Union, oa in denouncing, as 
con to the principles of true Liberalism, the policy 
which the Gladstonian Party is now pursuing. As on pre- 
vious occasions, Mr Chamberlain asserted, with the greatest 
possible directness, his approval of the Irish policy of the 
Government, as carried out by Mr Balfour, and announced 
his determination, at all hazards, to sink or swim with the 
Union. It is true that he gave special prominence to 
certain proposals for English home reforms, which he 
believes to be of peculiar importance, but, at the same 
time, he made it perfectly clear that his support of the 
present Government was in no way conditional on their 
acceptance of his legislative schemes. He pointed out, 
however, how much the Unionist Ministry had already 
done in the direction of Liberal reform, and then indicated 
the measures which he believed they might next undertake 
with advantage to themselves and the country. 

In advocating his schemes of reform, Mr Chamberlain, 
we have not the very least doubt, is solely inspired by the 
desire to help the cause of the Union, and to further the 
measures which he believes to be for the good of the 
country. Still, we cannot help regretting that he does not 
just now show a greater amount of reserve in his legis- 

tive prospectuses. It is all very well for the Glad- 
stonian leaders to talk grandly about a whole plan of 
fundamental reconstruction, as if it were the affair of a 
few months, or to glibly and confidently promise immediate 
legislation, when they know that their promises cannot 
be performed for at least ten years. Mr Chamberlain, 
however, should pause before he does anything 
which may, even for a moment seem like an attempt 
to enter into competition with such tactics as these. 
One of the worst results of a policy of anticipating the 
legislative crops of future years is, that men’s minds are 
distracted from properly weighing and considering the 
Perey now in hand. Instead of gathering the harvest 

is ready to be reaped, we waste the time in reckoning 
wp the product of next season. It has been shown again 
and again that to pass legislative proposals through Parlia- 
ment successfully requires the maintenance of. a vigilant 
and earnest public interest in the country. We have an 
ample number of measures proposed for next Session— 
measures which it is extremely important that the House 
of Commons should do their best to perfect. Surely it is 
the duty of our leading statesmen to do what they can to 
concentrate the attention of the constituencies upon 
these measures, and not to disturb their considera- 
tion by the proposal of schemes which, however good 
in_ themselves, cannot possibly be brought within the 
political horizon for a very considerable period of time. 

Besides our inability to agree that Chamberlain 
has acted wisely in this respect, we cannot help 
fing the manner in which many of his schemes have 
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been handled. For example, his reasons for desiring} 
the application — og an — Act Pe 
England seem, on the v ace of them, to carry their | 
own condemnation. Mr Chamberlain tells us eel 
yeoman class “has almost disappeared by natural econo. | 
mical causes,” and that “it tends gradually to disappear } 
at all times and under all circumstances,” and then. 
invites us to enter upon an elaborate attempt to re-create } 
this class by the use of State credit. Small owners wil] | 
not grow naturally, and therefore we are urged to make} 
use of political aca in which to grow the desired | 
product. No one will, of course, dispute with Mr} 
Chamberlain that the State can, if it likes, create a} 
eoman class. What, however, the public wants to | 
eng and what Mr Chamberlain has omitted to} 
tell them, is, how this class is to be kept alive} 
when once created. How does Mr Chamberlain propose 
to prevent in the future the operation of those economic 
laws which he tells us have ia the past always killed the 
small owner? He cannot intend to keep the State-pro- 
duced yeomen under glass for ever, and yet he admits that 
directly they are left to themselves the slow, but certain, 
working of economic laws will begin to bring about their 
destruction. Surely a less inviting prospect was never held 
out to the British elector. 

In yet another particular Mr Chamberlain failed to 
support his proposals with the arguments and explanations 
which the country is sure to demand at the very outset of 
any discussion. He advocated the establishment of free 
schools and the abolition of school pence, both in board 
and voluntary schools, on grounds which have, no 
doubt, a certain force. Education can be rendered 








more efficient if the schoolmaster is not hampered 
with the collection of the fees. Again, the necessity for and, 
paying the pence doubtless falls upon the working man at secu 
the time when he can least afford to pay—i.e., when his ever’ 
family is young, and so entirely dependent upon his exer- flour 
tions. Where Mr Chamberlain failed, however, was in univ 
neglecting to show us how the money needed for his plan _ 
is to be provided. At the present moment some two or 
three millions a-year are paid as fees in schools receiving sche 
Government grants. It would be obviously unfair to place any< 
this additional burden upon the income-tax payers, as they he b 
would derive no direct benefit from free schools, and act 
already pay towards the elementary schools in the rates cert, 
and in the contributions made from the Imperial Treasury. mor 
Some tax, then, must be found which will be paid by the he ¢ 
working men. But where shall we find such a tax capable Am 
of giving fus an extra two or three millions a-year? We} of t! 
do not, of course, mean to argue that no plan can be or ¢ 
devised for raising the necessary money, but wish merely to or f 
point out the difficulties. If MrGoschen found it hard to raise One 
a smaller sum without creating intense popular agitation, of | 
what would be the probable result of the operation required den 
if the school fees are abolished ? Perhaps Mr Chamberlain the 
may have some fiscal plan of his own for carrying out his exe 
measure. If he has, he most certainly should produce it, can 
for it is impossible for the public to take up the discus- cha 
sion in earnest till they know whence he proposes to draw a § 
the funds needed for the working of his scheme. 

Mr Morley’s speech at Portsmouth was not remarkable 
for anything very new or very striking. It contained, how- 
ever, towards its close a cleverly turned piece of oratory 
in regard to Socialism. If Socialism is to be based upon 
the notion that private property is mere theft, then Mr 
Morley will have nothing to do with it. If, however, it 


means protecting the weak against the strong, and apo 
ing by State action remedies for acknowledged evils, then 
it will have his support. As a piece of rhetoric, Mr 
Morley’s words are well enough. Judged, however, from a 
higher standpoint, they are completely inadequate. They 
entirely leave out of sight the fact that State. Socialism, 
though it attempts to set right admitted evils, not unfre- 

uently applies a remedy as bad or worse than the 
diese se. Though a muscle is weak and doing its work 
ill, the surgeon not unfrequently hesitates to give it 
mechanical assistance. ‘I can give you something to wear 
which will do the muscle’s work for it,” he says, “ but 
my appliance will not effect a cure ; indeed, it will actually 
do harm, for when the musele finds its functions are being 
performed for it, it will give up working entirely, and will, 
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- the end, lose all power and force. You had better 
to improve the weak muscle than kill it by making use of 
| s necessarily imperfect substitute.” So in the body politic. 












| Phe objection to State Socialism is, that it is a mechanical 
1 contrivance, which, it is true, will often apparently, and for 


| a time, give great relief, but which in he end too often 
| does more harm than good. Of course, just as in surgery, 
| mechanical help is sometimes absolutely necessary in 
| society. The dangers, however, ought never to be forgotten, 
| and we must steadfastly refuse to follow Mr Morley into 
| sentimental disquisitions, intended to lead us to regard 
| State Socialism as something essentially desirable, net as 
| at the best a necessary evil. 








ENGLISH AND AMERICAN SPECULATORS. 
| Wx have often been asked why the speculating millionaire, 
| the man who being possessed of a great fortune works as 
hard to increase it as if he were still a beginner, who has 
for the past quarter of a century played so great a part in 
} American business, does not make his appearance also in 
this country. We have very rich men among us, the field 
of tion is quite as large as in America, or, if we 
include the Continent, is larger, and the laws affecting 
monopolies are in most respects identical. The eagerness 
to make money in quantities is just as great, and the money 
when made secures in assured comfort a great deal more. 
There seems no particular reason why one man with 
adequate means and credit should not “corner” gold, or 
buy up some article of prime necessity, or possess himself 
| of the majority of shares in a railway, or strike any other 
of the “ coups”’ of which we hear so constantly from the 
other side of the Atlantic. In fact, attempts of the kind 
are frequently made, sometimes with temporary success, 
and, not to speak of minute monopolies, ‘such as are often 
secured in smail articles, drugs and the like, we hear 
every week of some new “Trust” in metals, coal, salt, 
flour, or other article recently low in price, and always in 
universal demand. ‘The men who make them are usually 
dicates or companies supported by shareholders, but 
pen is no apparent reason why it should be so. All these 
schemes are schemes to monopolize, and it is not clear why 
anyone of them could not be tried by an individual who, if 
he had the nec funds and unscrupulousness, could 
act more ene stically, more rapidly, and with a ter 
certainty of keeping his own secrets. ‘The individual 
monopolist does not, however, often appear here, and when 
he does, he is not successful on the gigantic scale of his 
American rival. No man among us assumes the position 
of the elder Vanderbilt, or MrJay Gould, or even Mr Armour, 
or owns a great railway, or controls a trade of importance, 
er fights the Stock Exchange on something like equal terms. 
One reason for this is doubtless the different organisation 
of our companies. The Americans, consciously or acci- 
dentally, have followed in forming companies the lines of 
their own constitution, and have entrusted the whole 
executive power to one man, so that the millionaire who 
can get himself made president, or, as we should say, 
chairman of a railway, or a bank, or an insurance office, or 
a syndicate for a special operation, practically “owns 
the concern, and within the very elastic limits of the law 
can do precisely what he pleases. A railway “ president, 
example, in America constantly makes ins i 
secret which would make an English chairman’s hair stand 
on end at the thought of his own audacity. Such a man 
in England, if he ventured on the acts of despotism con- 
stantly risked in America, would be resisted by his col- 
leagues, exposed in professional newspapers, and, perhaps, 
attacked by shareholders in the Courts of Law, which, again, 
arehere beyond the influence of millionaires. Thebanks also 
would be against him as a disturber of the regular course 
of business, and other millionaires, intent on regular interest 
m regular operations, would grow angry and impede him, 
while the investing public would follow his footsteps with 
4 pertinacity fatal to enormous profit. Once’a man is known 
to be successful he is followed, oon oe it is pales 80 —- ~ 
acquire or to depreciate enough of the y piay' 
with to make ancentediana erofit tedeod, the shares 
of a great settled concern could not be dealt with in this 
manner, there being no object whatever in holding millions, 
may, of “Midlands” to receive a regular and moderate 
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try | dividend. The immensity of the market checks the width jf 


of the fluctuations, and it is in that width that 
new ot. ch : ~— co sen | 

WwW speculation, such as as was, or, more 
Nitrates, ig may be done, though hardly on the | 
scale it is the fashion to believe, but in old concerns there 
18 no chance. The army of buyers for a rise is too quick 
aud too well informed, so that a speculator to make a sum 
which an American would think great needs something of 
the gift of prophecy. 


g 


out ; but the moment he tries to get out he is noticed, and 
he may not only burn his but lose his character 


for playing straight, which in this country, at least, has a 
commercial value. 


_ The great reason, however, why a speculative millionaire | 
is a rare figure in England is, that a millionaire hardly 
cares to be a speculator, at least, upon any gigantic 
scale. The American who has made a great fortune in 
business finds nothing else so interesting, and goes on 
accumulating, just as a whist-player goes on psy! 
use it amuses and distracts him. If. the late Mr 
Vanderbilt had stopped dealing in railways, he would not 
have known what to do with himself, or have felt any 
excitement in his life. The first Mr Astor, it is stated m 
biographies of him, after becoming the richest man in the 
Union, deliberately staked his capital in an effort, which 
failed, though he lost little, to become tho richest man in 
the world, and found in the effort an absorbing occupation: 
The English millionaire, when his fortune has | 
ere and solid, turns away to other things—takes to 
collecting, buys estates, founds a family, or interests him- 
self in the much larger game of politics. It is most rare 
to see a really rich man speculate largely all his life : so 
rare, that the fortune of the man who does it may always 
be suspected; while for his son to follow him, as 
constantly in America, is almost unprecedented. Successful 
firms in business or banking continue their work for gene+ 
rations, but the firms which persist in speculation of the grand 
kind for more than one lifetime can be counted on one hand; 
and, moreover, are still more rarely English by blood: The 
successful speculator turns aside, often because he is bitten 
by a sort of craze for social position, which, if he knows 
England, he knows he cannot win until his speculative 
operations are over. While he is still in the market any 
uire of broad acres, or any poor Peer is his social superior. 
No amount of money or lavish expenditure in entertaining 
will procure for Hudson a solid social position, though it 
will procure any amount of flattery and lip service from 
men, often of rank, who hope to be assisted by him in 
acquiring profit. A consciousness of this truth always 
affects the English speculator just when his command of 
capital might make him dangerous, and he either stops, or 
enters the ranks of those great men of business’ whose 
interest is not in disturbance, but in the quiet’ flow of 
affairs, or he grows timid. Great speculation involves great 
risks, and the Englishman never quite regards his fortune} 
as the American often appears to do, as a mere instrument 
or weapon with which he plays his part in life, but rather 
as part of himself, the loss of which would destroy his self- 
and energy. We hear often in this country of men 
who have lost three fortunes which successively 
inherited, but the men who have made and lost three are 
rare. In America they are countless, and that carelessness, 
for it is not exactly recklessness, is one reason why the 
American speculator with a million so often goes on 
speculating. He does not want two, but he wants to 
on. The Englishman who says he has that sum, and 
gambles in the mart, is usually either'a braggart, or fears to 
realise, lest, because while he is realising, the “ prices” 
which are his fortune should dwindle away. Many a man 
thinks himself worth half-a-million, and for certain pt 
poses is worth it, who, if he tried to deposit the half O1 
in the Bank of England, would find himself in his own eyes 
only a poor man. "3 
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ENGLISH RAILWAYS IN THE PAST HALF-YEAR. 
For the 4 ee railway companies as a whole, 





year ended December 31st was a prosperous A few, 


it is true, like the Great Eastern, which were. especially 
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affected by the effects of the adverse weather upon agri- 
culture, do not make a very good showing; but all the 
great lines, dependent to a large extent upon trade, were 
much benefited by the activity in business which 
characterised the half-year. They secured a considerably 

ter volume of traffic, and, what is more, they derived 
en it a larger proportion of net profit, this result, no 


|| doubt, being due, not so much to a greater economy in 


expenditure, but to the fact that the process of rate reduc- 
tion, which had been going on for a considerable time, 
practically came to an end last year. ‘This is indicated by 
some figures given in the report of the North-Western 
Company—an especially representative line—which show 
that in the t half-year the increase in goods receipts was 
about equal to the increase in the goods tonnage ; whereas 
last year the tonnage exhibited a much greater gain than 
the receipts. . It is noticeable, too, that at most of the half- 
yearly meetings no allusions have been made to any 
reduction in rates. Turning now to the figures, we find that 
the gross receipts of. the fifteen companies enumerated 
below amounted in the half-year ended December 31st to 
£30,570,000, being an increase of £742,000, or about 2} 
per cent., as compared with the corresponding period of 
1887. But, although the bulk of this gain was derived 
from goods traffic, the expenses, which amounted to 
£15,365,000, show an increase of only £332,000, or about 
2} per cent. .Hence, the net profits exhibit a gain of 
£410,000, or 2} per cent. If this amount had been 
entirely available for dividends upon the ordinary stocks, it 


would have yielded an increased distribution at the rate of 
per cent. per annum, but only } per cent. was actually 
istributed, 


difference being absorbed by charges upon 
new capital expenditure, &c. The dividend paid for the 
half-year upon the 214 millions of ordinary stock comes to 
5§ per cent., making a distribution for the year of just 
under 5 ow cent., which is higher than in any year since 
1883. The following are the figures :— 


1888. 1887. 1886. 1885. 1884. 1883. 1882. 
% % kh % pA vA vA 
Per Ann. Per Ann. Per Ann. Per Ann. Per Ann. Per Ann. Per Ann. 
First half-year ...... aa ed rs et te ws, woes 
Second half-year ... 5§ ... aS | ees * ee Yee Torre 


-_—_— -—— 
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The following are the main figures of the past half-year’s 





























revenue account :— 
L--Gross Revenve Account. 
Gross Working Net Divi- 
Revenue.* | Expenses, | Revenue. | dend. 
£ £ eR yee vers 

London and North-Western ........ 5,738,894 2,921 2,817,507 A 
Great Western .....cc0ccccrcressee| 4,228,158 | 1,988,414 | 2,230,704 7 
North-Eastern....... veseeees] §y861,124 | 1,764,163 | 1,596,901 | 7; 
Lancashire and Yorkshire ............ 2,084,488 1,117 966,652 4 
| Great Northern ...........s.00seeserseeree 2,106 268 1,162,907 943,361 53 
Great Eastern .......0.. ceccsecescseeee 2,062,302 | 1,067,421 984.881 34 
London and South-Western -| 1,687,980 895,835 792,145 7 
foe reagan iis eeneeininiabeninbeaint tees rare rye 6} 
1 gf GID, icvde wos cocsevese 8 
Manchester Vinee | sien | worse | 3 
London Chatham and Dover......... 726,483 353,041 | 2 (a)44 
North Staffordshire .................000 346,974 158,926 1 | 4& 
be 341,942 134,527 207,415 (b)4 
I NM isin aseschsepinconesioones 270,253 137,816 | 132437 | 74 
Total vee! 30,569,753 | 15,364,902 | 15,204851 | 67 








* Excluding balances brought forward. (a) 44 % Preference. 
(0) 21 % on consolidated railway stock ~ rab fo gene stock, equal to 4 ° 
v stock, 


The totals given above are compared in the subjoined 
table with the figures for the corresponding period of 
1887 :— 


II.—ComMPaRATIVE Revenve Account. 
































1 2 3 Ries. 
Dividend 
Gross | Working Net pe Cent. 
Revenue. | Expenses. Revenue. | , Per 
London and North-Western ..........00.0 + 142,366 le fail, Lule 4, 
Great Western + 115,221) + 48,486. + —66,735|+ 
(Rapa aR ca ie Hail + 200,160+ 77,908. + 122,252! + 
North-Hastern ..........0000.cccecssssssesereseere + 191,902'+ 72070 + 698324 3 
Lancashire and Yorkshire .................. + 11423'+ 85244 2899'- } 
Great Northern ............secssesssesereereees + 30,188)+ 21,789+ 8,399) same 
Great Eastern ..... w+ 26180 + 2447+ 3712] same 
London and South-Western.................. — 3607\— 4018+ 411; same 
Manchester Sheffield, ic + _1798— 27,980,+ 29°778\+. 1 
London Chatham and Dover ............... + 4181+ 1542+ 12539) same 
North Staffordshire © ....60....60c0c0.cerseeee + 11,775, + 5,867/ + 7,906\+ 34 
Metropolitan........ceressssssessescrseseseeserers + 14335+ 3490+ 10846 same 
North London + 5438/4 2685/4 2,753) same 
Total veel H2474. + 3322504 4102154} 





The Midland, it pee me — rs Pace the 
in in gross receipts, but is due to the fact that 
Gmnpaiionn is with a period in which traffic was disespeaiaih 
by the strike of drivers and stokers. It may be noted 
that the total gain now reported is about £65,000 in excess 
of the amount given in the weekly traffic returns, so that the 
latter must have been greatly under-estimated, to the extent 
indeed of nearly £2,500 per week during the half-year. The 
company’s expenses only increased to a moderate extent, and 
hence it was able to pay an extra } per cent. dividend. Only 
one other of the “heavy” lines, the North-Eastern, managed 
to make as good a showing, but in that case the chairman 

said at the meeting that “ they were about to execute | 
works in the extension of many of their stations, and 
should not have been at all sorry if the directors had seen 
their way to put a little aside for this item, and paid, say, 
{per cent. less dividend.” ‘The North-Western and Great 

estern both distribute an extra 4 per cent. ; but the 
Lancashire and Yorkshire dividend has come down by } per 
cent., the earnings of that company showing a decided lack of 
elasticity. Five companiespay the same dividends as they did 
a year ago, and of these the Great Northern and Great 
Eastern had a moderate increase in receipts, but the 
expenses were also larger. The Sheffield shows a gain of 
1 per cent. in dividend, since it compares with a period 
when the revenue was eaten into by the Hexthorpe accident, 
The Brighton company distributes an extra } per cent. ; 
but the South-Eastern pays } per cent. less than in 1887, 
this, the only bad dividend in the list, being due to the 
continued stagnation in a. cs ae with a relatively 
large increase in expenses. Altogether, it will be seen, 
the favourable character of the half-year’s dividends is 
almost entirely attributable to the very satisfactory results 
obtained by the few great “heavy ’’ lines. 


The traffic accounts present the following features :— | 
III.—Trarric Account. 























(00’s omitted. ) 

! | 

Parcels, and |Merchandise| M | dave 

| Parcels, an erchandise inerals. | 

| ~~ | Stock. 

| 1888. | 1887. | 1888. ; 1887. | 1888. | 1887. 1888. 1887 

ie Ba WAR Ge we ae, | 
London & North-Western...... 2,358,6 {2,313,1 |1,890,7|1,797,2)1,166,3 1,163,9 131,2 1276 
Great Western.........scesec0es 9788 |1,920,4 |1,070,4 1,056,1|1,005,9 '967,5 70,9, 
BI irescnevss ncksocneookanst '1,320,9 |1,291,4 |1,428,7/1,310,0/1,191,71,149.2 51,0 446 
North-Eastern............. weeveee/1,044,5 |1,040,6 |1,013,9| 934,1/1,155,6 1,110.7) 48,7) 445 
Lancashire and Yorkshire eh, 839,2 | 832.2 | 793,0) 789,8) 404.3 407,8 23,7) 232 
Great Northern ..........:.00+- _ 7940 | 770.9 | 625,3) 622\1) 3741 3725 24,1 232 
Great Eastern .......c.0cc0s00 047,2 1,041.9 | 545,2) 546, 239,1 234,2 35,3, 37,0 
London & South-Weétern .. |1,084,5 1,084.9 340.1 348,3, 1184 116,1 21,1) 206 
South-Eastern........ce+ssesse: | 796,7 | 7899 | 1881! 1913] 724° 702 87) 75 
London and Brihton ......... 898,9 | 874,5 | 171,4 172.2 104.9 1028 7,6 69 
Manchester and Sheffield .... 2584 | 264,2 | 395,2 384.2, 268.1 2718 7,9 7,4 
London Chatham and Dover | 4923 | 485,1 | 824 820 6533 634 41 38 
North Staffordshire ........ ... | 1035 | 104,7| 1016 975 980 8935 1,7 17 
Metropolitan .........c0cce0n | 2908| 2728| 90 84 82 75 2 2 
North London....,...vese:s0--) 1635] 1510] 559 544 208 19,7 12 16 
Total ......sssseserse -«+/13,460,8 13,237,6/8,710,9 8,393,2 6,271,) 6,126,8 437,4 427,2 
— ae mae | tees ae” | Ween ome 


: quae ~~ j soni = | ' 
| Ine. £2222 | Inc., £317,7 | Inc., £144,3 [Inc., £102 


It is satisfactory to see that, despite the adverse weather, 
the passenger receipts exhibit a moderate increase, the bulk 
of which is due to the North-Western, Great Western, 
Midland, and Great Northern companies. ‘This half-year 
there is no special feature to notice in the distribution 
of the age on traffic, except, perhaps, that there appears 
to be a tendency to improve in the first and second 
classes. It will be interesting to see whether better 
trade will lead to an improvement in this respect, 
for the higher class traffic has been dwindling for some 
years, and the effect upon profits has been considerable. 
Merchandise traffic exhibits an increase of £317,700, 
or 3{ per cent., most of which is contributed by the North- 
Western, Midland, and North-Eastern companies. 

imcrease in the mineral traffic is smaller, amounting to 
only £144,300, or less than 24 per cent. ‘The North- 
Western, it will be seen, shows 1actically no gain under 
this head, and the bulk of the increase is divided pretty 
equally amongst the Great Western, Midland, and North- 
Eastern. Live-stock traffic exhibits, as usual, a moderate 
increase. Under other miscellaneous heads of revenue 
there is a gross gain of about £50,000, Altogether, there 
18, apart from the marked gain in the total merchandise 











receipts, an absence of any special feature in this hali- 
year 8 receipts. 





——_ 














| 


FEPFREL Tay EREE 


Hers. 


anmsels Moss 














| Feb. 16, 1889. | THE ECONOMIST. 205 | 
phe chief items of working expenditure are as follows:—| As ; 






















































































regards the capital account, the following statement |} 
IV.—Irems or Worxrxc Exrenprrvre. contains all the essential figures :— Bea 
(00’s omitted. ) VI.—Capitan Account. 
Oe eet : Proportion of | estimated Outlay 
1888. | 1887.| 1888. aassia é & 2 

— e\el\é | £ * | % | 30000 

& N.-Western 193,91 23,4, 395 64 % 780,000 : 
borat Western 142,2) 138,71 12.7, 123 s | a 
i 11899) 1401) 18) 219 | | 4 
North-Eastern 06,5 1 68 " 4 
Lancash. and 85,2) 83,1 98 
St tera. enol oral 0 ‘4a set | at | 
Groton &8.-W 66,6 54) 54 S S 4 
douth- Eastern 88,9) 59 49 8 2 | 180,000 : 
London Brighton, 56,4) 565, 48) 22 o 2 not stated 
tae se: a Bi abe | 3 |" Bs 
North Staffordshire. ano a i i 50 50 wes we 
North London 164] 146, 05, 0 tey_|33j_heeonon | Tamagoo— { 

Datel csicssoecsoosis 2,513,4 2,425,6 2,827,8'2,768,9, 921,2! 882,410641 10634 119,0] 180,1 Of eden includes deferred expenditure to the smount of £806,000 he 

deer ae 8 | Inc. 2689 | Inc o3ap Ine R10? Dec. £611 diture, but the amounte of exglal which ‘Paslament has authorised the share- 

















holders to expend. 


st ca ye oxpenniene during rel past half- er was 
; : ; small, and the estimated amount to be expen uri 
The augmentation of £332,000 in the total expenditure | +. ‘current six months is also very bs woes it 
js made up by moderate increases under all the more 


probable, however, that we shall soon see an increase under 
important heads of account. More money has been spent 


this head, for several of the companies, especially the Great 
upon maintenance, but it may be noted that this is almost Northern and South-Eastern, have deferred for some time 


entirely due to the North-Western and North-Eastern important new works until the trade outlook became 


, brighter. The estimates of xpenditure compare 
companies. Repairs and renewals have also absorbed a a with wh cx uae — wit ” 
large sum, but if we eliminate the extra sum spent by the Estimated 


Midland, the amount left is very small. Indeed, the ry mic : Re ol 
North-Western has expended less under this head than in Half-Year. Commitments. 
1887. What are termed “traffic expenses” have been} = yy 1999 ooo cesses 3,680,000 oeccece 12,090,000 
higher, and locomotive power has cost more; but the In 1888 3,157,888 


OPP eee Pee e ee eee) 


amount paid for compensation has been very small, this BU TEMBE © \ocodoscgenesesounect retinas Sodeotanepts 2 180,780 
being largely, but not entirely, due to the Sheffield com- “3 | SS ee 5,114,240 i 
pany. Law and Parliamentary expenses have also been Ta: MOE | secnvininnsccnpaiunes on ee esnepniitntes 30,012,943 
kept down to a low point. As can be seen from the 
following table, the companies have operated an increased 


length of line, and have run a considerably larger number THE PROMOTION OF PUBLIC COMPANIES. | 
of train miles, but this, while it accords with the increase | Wg have referred upon more than one occasion of late to. 
in traffic expenses and locomotive power, throws into | the use — is m __ bo a nor ar — by 
peculiar relief the fact of there being in many cases no | UNSCrupulous promoters, e detriment of ignorant or 
augmentation in the expenditure on maintenance and careless investors, and we have incidentally alluded to the 


, : , practice of evading that section of the Act of 1867, the” 
repairs, &c. No doubt a satisfactory explanation could be | ggth Section, which provides for the specification of the 
given, but, as we know, it is not to be found in any reduc- contracts which it is proposed that the newly-formed under- ' 
p tion in the cost of materials, for that has been somewhat | taking should enter into. rs peng is undoubtedly a 
hich tl very wise one, 'for contracts of the kind usually contain 

ee FRC the nee of wr warner re ate a ih ear ; 

. a fi necessary that their material conditions shou urni 
The following are the figures referred to to intending applicants for shares. Yet the rush for 
V.—MILEAGE Accounr. investments upon which a high rate of interest. is pro- 
oe ——.. | mised is 80 rampant just now, that a great many people 
sities throughout the country with money to invest are content to 

Op'rat’d| /"9- °F | Canal | accept the plausibly-written statements put before them, 
Desa’ in 1868.6" | without taking the slightest trouble to ascertain the bona 
—_ fides of the enterprise or of the people by whom it is 


* Including work done for other companies. 
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-Western ... 33 =| introduced. It is not surprising, therefore, to find in such 

Great Western =. 2064 a large proportion of the recently-issued prospectuses a 
4% arge propo . P 

23 | bare statement that certain contracts have been, or are 

7s | proposed to be, entered into, and then some such clause as 

io | the following :—“ As these arrangements may, technically, 

6: | be considered to be contracts within the meaning of 

Ni | Section 38 of the Companies Act, 1867, icants for 


Ni. | shares shall be deemed to have notice thereof, and to have 
Ms. | waived any fuller compliance with such section with 
Nil. | reference thereto.” This is ~ ar ee the 
ane 101% | prospectus of a company to which reference made a 
a er nt — Seer ae ittln later on. The formula is more or less varied, but 





























. ; . | the conclusion is always the same, and it is, in effect, that 
All companies, with the exception of the Lancashire | ose who apply for shares are willing to play the part. of 
and Yorkshire, show an increase in train milage ; and the | 11. dupe in a sort of confidence trick. It is at least doubt- 
increase is especially marked in the case of the Midland, | ¢4) how far such a waiving clause would be regarded = 
which it will be seen above spent rather less upon | legally binding; indeed, it is highly probable that 
maintenance than in 1887. , 
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withholding of material information by such » means would | 
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be deemed to entitle an aggrieved shareholder to the return 
of his money. That, however, is a matter which we do not 
)propose to deal with now. Our object is rather to draw 
attention to the manner in which presumably respectable 
directors dani into “ ops professional ey 
} moters by issuing to the public prospectuses containing the 
! evading clause to which reference has been made. 


























The clause quoted above is taken from the prospectus of 
the Zout-Kom Nitrates, Limited. a company which asked 


for £125,000 about three weeks ago, to purchase and work 
a South African Property, all to contain deposits of 
| nitrate of soda. The purchase price was fixed at £100,000, 


4 but what — of that amount was to go to the actual 
} vendor and what to the intermediaries has not been stated. 
+ Rumours adverse to the concern soon to spread 
about the City, and the directors must have heard of 
i them, for it is admitted that prior to allotment certain 
concessions were made by the vendors. 
}ment, however, the directors seem to have awakened 
to the fact that everything was not straight, and they sug- 
} gested that before paying for the it should be 
} inspected and reported wpon by an independent expert. To 
i this very reasonable proposition the vendor, or his repre- 
| sentatives, gave a non possumus, and therefore the directors 
decided not to go on. The only pity is that they did not 
} ¢ome to an understanding with those with whom they 
| were negotiating before allotment instead of after, because, 
| the latter course having been taken, it has been necessary 
| to apply tothe Court for a winding-up order. That will, 
i of course, involve delay, but as the promoters have _ 

| to pay all expenses up'to allotment, and two of the directors 
} have undertaken to return the subscriptions in full, the 
} shareholders will probably have reason to congratulate 
8 themselves upon getting out of a bad business without 
fi loss. itis hardly to be supposed that the property was 





}} until it had been reported upon independently. Another 

instance of hurried promotion, and of company formation 

upon imsufficient data may also be referred to. Three 

|| weeks ago advantage was taken of the inflation in South 

|} African miming shares to offer to the public the Belmont 

‘} (Witwatersrand) Gold Mining Company, with a nominal 

4) capital of £100,000, of which £70,000 in cash and shares 

‘was to be paid to the vendor. The property was supposed 

‘ht to be so exceptionally valuable, that the offer of shares was 

4} only to remain open for one day. Intending subscribers 

‘Hwere, therefore, asked to take it for granted that the pros- 

‘fepects of the mine were accurately deseribed by a Mr W. F. 

Francis, ‘mining engineer of Johannesburg, and late of 
eCornwall,” and to believe that the ore to be found within a 
‘Nedepth of 80 feet from surface would realise £1,426,425. 

Mr Francis went in for exactness, for in another part of 
his report he estimated the annual net profit upon the 
employment of a 50-stamp battery at £48,163. Shortly after 
the list of applications closed, however, the secretary issued 
a circular, in which hesaid : “In uence of some unsatis- 
» factory information which has reached the directorsregarding 
+} Mr W. F. Francis, who reported upon the property pro- 
‘| posed to be purchased by this company, the a have 
-\- determined not to make any allotment of shares, and the 
| amounts received on deposit, which are very large, will be 
» returned as quickly as possible, and without deduction.” 
} It is fortunate for the icants for shares that the “un- 
) satisfactory information ” reached the directors in time to 
ib prevent loss ; but what isto be said of a body of business 
| |pmen asking the public to subscribe for a capital of 
£100,000 upon the faith of a man of whose antecedents 
they knew nothing ; who has, it is believed, a slight 
acquaintance with South Africa; and who, upon his own 
admission, adopted an alias, presumably because his correct 
‘name would not have imspired general confidence? 





















panies of a certain kind are promoted; but usually the 
dénotiment is of a much more unsatisfactory kind. Many in- 
stances might be cited, especially inconnection with American 
sand Queensland mines, where the persons agreeing to sell 
“properties have had no title whatever to dispose of, while 

a possession has only been obtained at con- 
siderable expense, and after long delays. But, it may be 
said, if investors are foolish enough, in spite of the disastrous 


1 worth much, as the vendor would not wait for his money P 


These are two specimens of the manner in which com- | f 


takings, they are disentitled to either sympathy or redregg - |} 
and to a great extent this is correct. It is clear, however |} 
that something should be done, no less in the interests of 

public morality than in those of legitimate commercial 
enterprise. ‘The footpad who steals a watch or a purse ig 
sent to hard labour, while a large number of company- 
mongers, who defraud the public in a wholesale manner 
not only escape punishment, but are, in not a few cases |} 
ncaiaedle regarded as decent members of society. This ig 

not in the fitness of things. It is much to be hoped, there. 

fore, that any future legislation dealing with joint-stock 
company matters wilf make it a pumshable offence to 
withhold, upon any pretext whatever, from those who are 
asked to subscribe to any company the material facts of all 
the contracts entered into in connection with its formation, 
It is also very desirable that provision should be made that 
the names of the actual promoters, and not of their! 
dummies, should be specified in all prospectuses issued tothe 
public. Sometimes, no doubt, information of this kind 
would be a recommendation to the enterprise, but more 
often, we are afraid, it would not. For instance, if it had 
been generally known that the Zout-Kom Nitrates was 
romoted by Messrs Elborough and Mr Cottam, it is at 
east doubtful whether there would have been a very ready 
response on the part of investors who had any knowledge 
of the history of such undertakings as the Gardner Gun, the 
Metropolitan Music Hall, the Mulatos Mine, the Moldacot 
Sewing Machine, or Ashley’s Patent Bottle companies, to 
name only a few of the concerns promoted from 
one or other of these quarters. In any case, it 
would be a safeguard and a satisfaction to know 
who is really pulling the strings, and this information 
should certainly be afforded to those who are asked to 
provide the capital. Among City men, the more prominent 
romoters and promoting groups—for many of them work 





—_—_—_—— 
_—_—— 


in combination, under the title ofa corporation or a syndi- 
cate—are very well known ; but it is not by City men that 
subscriptions to the shadier descriptions of companies are 
provided, but by the saving classes throughout the country; 
and though we are quite convinced that no amount of 
legislation would remove the disadvantage which a fool is 
under in dealing with a rogue, yet we would urge that 

anything which would tend to lessen that disadvantage | 
would be a step in the right direction. 


—_——— 








CAPITAL AND PROFITS IN COMPANIES. 
Tue case of Lee v. the Neuchatel Company, decided by the 
Court of Appeal on Saturday last, touches on a very impor- 
tant point of company law, which, though of daily impor- 
tance to directors and shareholders, is strangely devoid of 
authority either by statute or decision. It will be in the 
recollection of our readers that, @ propos of this case as 
decided in the Court below, we not long ago devoted some 
space in these columns to the question of what is the fund 
roperly available for the payment of dividends to share- 
fol ers. One view is, that the revenue and capital 
accounts must be kept distinct, and that so long as the 
revenue account be in funds, any surplus over the fixed 
charges and working expenses can be distributed as divi- 
dend; whereas, on the other side, it is said that the 
accounts cannot be entirely separated, and that before 
any dividends can be paid, the assets of the company must, 
for the time being, be equal in value to the amount of the 
company’s nominal capital. The latter is the view which 
we advocated as being the more consonant with the spirit 
and intention of the Limited Liability Acts, and the more 
calculated to preserve the ri of creditors. The decision 
of the Court of Appeal, and particularly the judgment of 
Lord Justice Lindley, seems at first sight to take the 
ormer view,contrary to that which we have adopted, seeing 
that it has upheld the decision of Mr Justice Stirling in 
favour of the right of the company to distribute the pro- 
ceeds of the sale of its asphalte without putting by any 
sum to meet the growing depreciation of its assets, owing 
to the fact that its concession was terminable, and the 
asphalte was gradually decreasing in quantity. On closer 
inspection, however, it will be seen that the decision is of 











experience of the past, to put their money into such under- 


=e 


a very concrete character, being a decision on the facts of 
the case, having regard to the constitution and objects of 
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this particular company. It does not dispose of the] The ‘ 2 “s 
broader controversy to which we have alluded. The recoeted It eye c srthe ern eet Peeinetal 
company being in effect a mining company, its whole| the Capital and Counties were available, the whole tot 
scheme and business necessarily involved a gradual de-| would probably exceed 176 millions being 23 millions’ 

jation and also diminution of its assets ; therefore | more deposits than were held’ by the same banks five years 
the Court held there was no obligation incumbent upon | ago. ‘The total is, indeed, only about 3 millions more than 
it to replenish its assets from time to time out of the | it was in June last, but this-fact is a reversal of the ex- 
























of the substance worked out. They even went 
the length of saying that in a company of that cha- 
racter the supposed unpardonable sin of “paying divi- 
dends out of capital” might be legal. The decision will 
be of value to all x 
have some points in common with the Neuchatel Company. 
At the same time, it must not be supposed that this case 
justifies a similar proceeding in a coma especial] 
where the object of the company’s formation is not to wor 
olit its assets, or where the carrying on the business of the 
company requires the maintenance of assets of acertain value. 
In such cases (and they are the majority), neither can 
dividends be paid out of capital, nor can the professed 
amount of the assets, as indicated by the nousiaith capital, 
be withdrawn for the benefit of sharehelders. The deci- 


or never have any preference except in dividends; they 
rank equally with the ordinary shares in the distribution of 
capital if the company is wound up. It is not, therefore, 
to be wondered at that the Court should struggle against 




















mining companies, which must in all cases | b 








rience of the past five years, during which time the 
eposits at Christmas have uniformly been below the level 
of Midsummer. Comparing them as usual with those of 
twelve months ago, we find that the purel itan 
anks show an_ increase .of 7} millions, the chief items. 
being the London and Westminster, with £1,100,000 
increase, Messrs. Glyn, Mills, Currie and Co., wi 
£4,200,000, and the Alliance Bank, with £900,000, the 
only instance of decrease being the Joint-Stock, which 
shows a falling off of £400,000. In the second group the 





and County, with £2,100,000, Lloyds Barnetts and Co., 
with £900,000 and the London and Provincial Bank, with 
£500,000. 

(B) CarrraL Pain vp anp Reserve, Dec, 31, 1888, and Three 


















































gate, about £70,000, and will bring the total for the fifteen 
banks to £26,350,000. 


(C) Discounts and Apvances, Dec. 31, 1888, and Three 
Preceding Half-Years. 

















































total advance of 34 millions.is made up by the London) | 



















































































an attempt by a holder of ordinary shares to increase the ; ’ 
— of his shares at the expense of the preference share- Banks, ~ ate | Ht Det a 
omnes I. Banks purely Metropolitan. £ £ é £ 
L-ndon and Westminster ............| 14,747,000 | 16,562,000 | 15,586,000 | 15,168,000 
London Joint-St0ck* nese 11/680,000 12,064,000 12,186,000 12,814,000 
METROPOLITAN JOINT-STOCK BANKS — | Glyn ililis, Girrie'@Go°2272°7) s{2zo'o00 | 725543000 | 5,001,600 | 6,856,000 
. ” - “hee elite see ee Sala 4,922,000 | 5,005,000 | 4,762,000 | 4,646, 
JUNE TO DECEMBER, 1888. Alence. oe] Roatan | Rate | S'3s5.000 | Ss86/000 
: Ganeslididted .....::.....-1cc:.-ssosesee| Q0QK0ED '000 | 2,929,000 | 2,827,000 
WE now present our usual analysis of the accounts of | Central nc... scene "50 772,000 | 990,000 | 748,000 
the Metropolitan Joint Stock Banks for the past half-year. | London and South-w estern Rceue | 3a | ee ee 
The totals of deposits and current accounts are as Wali ccison ikea abide | 60,220,000 | 61,541,000 | 56,002.000 | 67,341,000 
ions :— — ac One  maneteganesen Se 20,152,000 | 18,888,000 | 19,587,000 
London and County ..........0:c00cceees 5 
(A) Depostts and Current Accounts, Dec. 31, 1888, and Three pee maar Stn i 3 Pai 20,460,908 = 
cedin a Llo ne em eae 195, ass 
Preceding Half-Years. ipodonapd Beovinelel 2,429,000 | 2'614,000 | 2,371,000 
Capital and Counties.........-..rsercee) ser” 4,696,000 es 4,267,000 
1838. 1887. * Including money at call. 
sais $31 Dec. | 30June. || 31 Dec. { 30June. | (D) Casn and ate ne a 31, 1888, and Three Preceding 
-Years. 
I. Banks purely Metropolitan. £ £ £ £ ree 
L Londen and. ~ Forked Lim.| 23,759,000 | 24,388,000 74 23,292,000 
2. London Joint Stock, Limited ...| 11,989,000 | 12,037,000 || 12,349,000 | 13,133,000 Cash in| Mone Total | Total Total | Total 
3. Union, Limited ........c.c0-e00+ 12,770,000 | 14,082,006 || 12,512,000 | 13,038,000 Hand | at Call on on on on 
4. Glyn, Mills,Currie & Co........... 25,429,000 | 14,243,000 |} 11,252,000 | 11,065,000 meal soon 1 aan 
5. City, Limited .......ssssseesesssees 363,000 | 5,291,000 || 5,065,000 | 5,056,000 Bank of Short Dec. 81 | June 30, Dec. 31, | June 30 \ 
caia000 | 6.00 | agar antiee Engl’'nd.| Notice. 1998, | 1888, 1ss7. | 1887. | 
6. Im Limited ..........s00ce00 181 3,091,000 , g 
7 Limited... ‘on'00 | s:reajoo || Saiso00 | 710,000. | 1 Banke purely) = | & 
Lon. & Wetmstr.|3,276,000 5,573,000 
76,817,000 | 77,287,000 ane name’ Lon, Joint-Stock|1,435,000|* 000 
+ Consolidated, Limited... 1,000 | 3,3 8,490, vers Union......-....-...|2,488,000)1,81 
,*, Central, Limited ..................... 1,425,000 | 1 . Glyn, Mills & Co...|1,374,000 4, 
20 London and South-Western, L..| 2,782,000 | 3,601,000 || 3,516,000 3,802,000 p> 4 ae ce 604,000 6 
iit ka 85,665,000 | 85,522,000 || 78,375,000 | 80,161,000 | IMPOR! we) oral 875,000 ; 
idated ...| 344,000) 971,000 
29,790,000 sassesssn.,,} 2385900} 220,000 
1790000 | Ton, & S.-Weten.| 495,000) 185,000 
4,034,000 Total .......- 11102000/14405000 06 
7,849,000 ~* The money at call is included with the bills discounted. 



































































sion, Which is doubtless a salutary one, was probably Preceding Half-Years. He 
influenced by expediency, and the impossibility of ever 1888. 1887. AES 
working the mine to a profit if the plaintiff's contention BANKS. mrs Are “eae oe He 
were to prevail. ‘The other contention for the plaintiff must ae oa sa t eh 
. . . Banks purely Metropoli $3 
have been hopeless from the first, viz., that the directors | ;, Landon cad Westesineles, Ld, 4,496,000 4,456,000'| 4,456,000 4,446,000 Fe ee 
were bound to set apart a certain part of the assets to add | 2 London Joint-Stock, Limited ... 2,963,000|) 2,953,000 | 2,953,000 tay 
to the reserve fund. Probably no company’s articles ever | ¢. Glyn, Mills, Curric & Go... 17500,000 1,800.000)| 1°500,000 | 1°500,000 ie 
made such a provision ; it is always left to the discretion | & “iY Limited essen 1,500,000 | 1,500,000}| 1,500,000 | "1,500,000 : ay 
of the directors. . SES 12,974,000 | 12; 12,964,000 | 12,954,000 bee 
One curious feature of the case deserves notice. The | 7; Aifance, Limited 127.7777") 1,010%000 | 1,035,000)} 1,088,000 | 1,036,000 int 
action was brought by a fully paid-up shareholder to restrain saiinnoncl acai taadaaen Tene ia, 
the payment of dividends. But the plaintiff was an ordinary 8. Consolidated, Limited... 1/924,000 1,028,000) 1,028,000 Tor one it 
; . Central, OEE verhdvenevtetegecooms y 222,000 His o 
shareholder, and the proposed dividend was to be paid | t)rongaw'eat South-Western, L... iieoo 410, 356,000 | $50,000 er 
in respect of the preference shares. The action professed | 43 
a paternal solicitude on behalf of the creditors which was i acantvccunesegkeaaophartotdes 16,506,000 | 16,487,000|| 16,432,000 | 16,407,000 ak 1 
not quite easy to understand. On the other hand, a slight | 74 Banke with Country Branches. 124 
- , 1. London and County. Limited ...| 3,000,000 | 3, 000 | 3,000,000 ahah 
nowledge of company law throws some light on‘the real | 2 National Provincial, Limited | ha 3,657,000 |... EAS 
knowledge of company law th light on’the real | £ National i . el Sa He 
object of this action. If, instead of paying the preference | { [iiion and Provincial Lisnited| "794/000 | $89,000! '6ex'000 | 688,000 ; if 
shareholders, the company had been obliged to set the | 6. Capital and Counties, Limited 1,200,000]... 1,200,000 + 
money aside, whether by way of an addition to the reserve | ‘The paid-up capital and reserve show no change of impor- | i | 
fund or otherwis2, that would have been in effect to| tance. The amounts to be added out of the year’s profits Hf 
capitalise that sum. Now preference shareholders seldom (but not yet appearing in the accounts) are, in the aggre- + a3 
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¢ The money at call is included with the cash at Bank. 


Nors.—The divergencies of method in making up the accounts are obviously 
very objectionable and indefensible. Money at call should always be shown 
| soparately—certainly not included with the cash at the Bank. 


The increased deposits of about 11 millionsappear to have 
been employed, as to one-half of the amount, in increased 
loans and discounts, and the remainder has gone to swell 
the cash in hand and the money at call. Only about 
half-a-million more is held in investments. The money at 
call is probably quite 3} millions more than at this time 
last year, although, as the Joint-Stock Bank, Lloyds 
Barnetts and Co., and the London and Provincial Bank 
continue to mix up this item with one or other of a different 
character, it is impossible to discern the real movements 
quite accurately. | Continuing the comparison we have 
formerly made between discounts and loans, as shown by 
the aceounts of those banks who distinguish between these 
very different classes of investments, we find the result to 
be as follows :— 


Dec., 1888. Dec., 1887. ai io 

£ £ 
Discounts ............... 21,386,000 19,868,000 19,985,000 
Loans and advances... 27,436,000 25,594,000 22,741,000 


So far as these banks are concerned, the recent increase is 
pretty equally divided between the two items, but it 
appears that there has been greater activity in the shape 
of discounts than has been experienced for some time. 


(E) Resources and Net Prorits and PERCENTAGES. 







































































Summary of ABove. 






























































| } 
1,019,000 29,990,000 2,39 2,000)35,401,000 185,000] 0 10 5 
81 Dec., 1887  ...|2,000,000 1,022,000) 29,44 1,00C|2,728,000125,191,000 203,000 © 11 ¢ 
Sieh tie Losamiteauonsamtoo sass $f 
" ad 21 
- a 1000 212,000) 0 10 11 
& Bosanquets 
Year to $1 Dee. '87 | 750,000} 367,000/10,753,000} 320,000.12,190,00¢'1 ee 
31 Dec. 1888 ...| 750,000 11,643,000; 332,0v0 13,104,000 137,000, 1 9 1) 
Nat. PRovinciat | q 
Year to— | 
$1 Dec., 1887... /2,228,000) 1,461 35,034,000) 358,000, 39,081,000 461, 13? 
31 Dec., 1883 . eos =. ste bs 
Lox. & PRrovixcta ms 
Half-year to— 
30 June, 1887 ...| 350,000 4,046,000: 4,710,000) 29,000 0 12 4 
$1 Dec., 1887 ...| 350,000) 82 4,116,000 4,787,000 82,000! 0 13 5 
30 June, 1888 ...) 400,000 4,381,000) 6,181,000, 32,000] 9 12 4 
81 Dec., 1888 ...| 400,000) 406,000 4,543,000)... 5,349,000, 38,000} 0 14 2 
Caprrau & Countins | 
Year to— 
30 June, 1887 ...! 700,000} 508,000) 7,912,000 27,000; 9,147.000'134.000' 1 9 4 
30 June, 1383 ..| 700,000) 508,000] 8,452,000) 36,000 0,696,000, 130,000, 1 6 9 
1888. 1887. 1886. 
\2nd Half \1st Half 2od Half/1st Half 2nd Halt 
€sdesde sdéesd 
Average market rate .......c.cssscsssessees 13 310114 3212 8 119 ol ft : 
Average allowance on deposits .........2 1 7/1 1 8 2 1 5/112 8119 7 
} i ! 
Profit margin............-ees| 12 3012 7.014 00 7 S8Ol0 6 


teen 


In Table E, the most noticeable feature is the steadiness 
of the proportion which each half-year’s net profit bears to 
the total resources employed. In the case of the banks 
of Group I. the summary ene that during the past. six 
half-years their variations have been within the limits of 
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RNS! 13s 1d and 138 11d, whilst the circumstances of these 
_ Vineled| _ Caah otal | et lobtine periods have varied considerably. For the past half-year 
ee Capital | ing | Deposits, Accept) | profits | ‘of Net the average percentage of profit in the same group is very 
Paid up. of Prof en CES Of Halt-| Profite nearly the mean of all those shown during the period 
| “Over Due sources. sources | Teferred to. Yet our table of rates shows that not only 
| _ —-|-——-|--—— | has the profit margin been unusually large, but the more 
1. Bens purty} & | & ‘ P £ e |e s a| important factor, the market rate, has been still more 
om ermetitan. favourable. = cone seem to point to a decrease in the 
Half-year tu- current account balances, and an increase in the deposi 
30 June, 1887... |2,800,000 . , » deposits at 
at Dee, is. 200 iz sh seanen 28205,000) oe bie ge Although the banks do not separate these items 
une, 2888... 2 \1,677,00!24,579,000| 431,000 29,487,000) 211,000 i i - i i 
a SS cs Sma hot | ther ele sons wo ar nt quit without moan 
rock. | | . ; 2 , the first ha 
tare pay yen ene — wt 10943,000 coeee Se of 1883, when the average rates were :— 
Sv June, 1838...) 12,1 1,590,000/16,709,00e) 1.5,000) 0 13 9 £esd 
81 Dec., 1888 ... eG Ge 1,565,00016,636,000) 114,000} 018 8 Average market rate ......00 ...sccssssscsessceses 5 4 3 
see. | Average allowance on deposits .................. 212 11 
30 June, 1887... 858,000 13,145, 1,512,000/17,220,000; 109,000} 0 12 & \ pga iggy 
* Des. Sst. “ 12,618, Roz Ou 17,208,000 110,000 0 13 2 SPUN sc dcdecad cats cabepiess’ coectnace 011 4 
a 0m 1286 ... OR ASE IE AT, 17,817,000) 110,000 012 8] —a condition of affairs apparently not nearly so favour- 
m0 June, 1887. 5.108, eae = pent jo ae ta! — half of 1888—we find the 
31 Doo. 1887 Bis 011 9| percel i net profits obtained was 15s, a figure that has 
By June, 1608. os 912 4| not since been approached. Now there are six banks which 
ee — the amount paid for interest during the half-year. 
a0 dune, 17. 2005, on 7| in June, 1883, they paid in all £244,300, and in December, 
81 Dec, 1887. 273 o12 4 1888, £259,500. Calculating on these amounts at the pre- 
$1 Dec. '1883 .. 31305 013 ¢| Vailing allowance rates, we have the following results :— 
ALLIANCE. £ 
30 June, 1887... 3,747; 011 9 First half of OE tc oe 
Sb duns, tee SAeneee oll 4 Second half of 1888 ..........0..60006...000,., meee 
dun, es tise O11 4] Second half of 1888 2.2... iscisceeeeeee 24,940,000 
Rta tad %, healed ee POEL Ae YE 5,480,000 
30 June, 1887 ; ; MH ° 
a Dee, ist ne 018 0 | But during this period the total deposits of the same banks 
pit 5 a 018 4| increased by £8,450,000, so that nearly three-fifths of the 
. 018 ©) whole increase has probably been in deposits at interest. 
20 une, iss meee ae camensage . similar comparison at the close of 1886, 
81 Dec. 1887 016 1 | and putting all the results together we have the following 
my — 1883 0 12 6] pregression :— 
oun : , 
Lor, 8-Waarens Total Mepetie. At ar” ahaa 
une, 
0 5 
4 leer 07 7 December. > 1888 eecccccce 56,983,000 esusee 24,940,000 
Bi Dec., 1888 ®@ 6 a; oe eneeetane 52,522,000 teeeee 8,420,000 
0 8 June, ian eee eeeres 48,894,000 ereeee 18 460,000 
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If the experience of the other banks is of a simi 
nature, there will be no difficulty in accounting ioe ra 
fact that the rate of profit has not advanced in accordance 
with the pareve eRe of the market. 

Notwithstandi his, the actual profits have bee 
decidedly Sattar date the last half-yes ear, though it is 
evident that a greater amount of service has to be rendered 
to earn them. 


(F) Ivterest ALLowgp and Resare on Bits Discov 
Half-Year to Dec 31, 1888, and ‘Three Previous Half-Years’ 




































































Half-Year, Half- Year, Half-Year Half-Y 
Dec. 31, 1888. | June 30, 1888. | Dec. 31, 1887. } June $0, 1887, 
Interest; Re- | Interest; Re- | Interest; Re- |I terest; 
\Allowed] bate. |Allowed bate. Allowed, bate. |Allowed! bete 
£ £ a 
Lon. Joint Stock} ... | 1 beet So lee ¢ 9,200 
on Bank......... 76,500 36,800 10, 55,100 11 50,500; 9,000 
finioviaeserhuses as on 1 | 6,900 
Imperial ........... 18,300 8,200' 1,600 10,100; 2,700] 9,300} 1.700 
Alhance ee eeeeeeeet oe oe H oe tee ' 
re algal isco] $9 00] $32 inal 09 
“Han | 38 il dik ace a 
DIE? esuanecns 500 7,200} 5,300; 9,900] 4 8,800 100 
London & County) 119, \ - 
gots ty 900 60,000 | 21,000; 94,000 86,1 86,500} 24,400 
sreceseeeees] 27,500] 3,800} 24,200 8,500 25,20¢ 24,600} 3,300 
_____._.__ 280,500 | 104,600! 139,200] 67,200 198,900 | 96,800! 188,700! 69,700 
(G) Drvipenps, 1886-8. 
Dividends and Bonus—Per Cent. per Annum. 
Banus 1888. 1887, 1886, 
31 Dec. 380 June.) 31 Dec. )30 June | 31 Dec. |30 June 
I. Banks purel 4 3 
oa Metro _— £ & z £ £& £ 
onan estminster ...... 16 14 1 
inen Joint-Stock ............ 124 1 2 2 3 2 
ID eypeccckaneiavcie suenesvababnces 124 1 12 12 12 12 
A a 10 10 10 10 10 ot 
RUM OUURD ceeiscinss cos cccascacdicevs "7 7 7 7 7 6 
Alliance .. ................ eine 7 7 7 7 7 6g 
Consolidated...... apusiid 10 10 10 lv 10 9 
MPMI acsosee ercarens noes, nara, 10 10 10 10 10 10 
London & South-Western... 7 7 7 7 7 6 
11. Banks with Country 
tenth ene 
don and County ........... 20 i 
National Provincial .., ....... pis ae ” 19 ip " 19 ” 
Lloyds — Oe sina’ ml ae 15 is 
London and Provincial......... 14 hi 12; 12 1 1 
Capital and Counties 0.0.0.0...) iat is | 18 1s is 











(H) AtLocation of Net Prorits in Three Half Years (other than 





DivIDEND). 
Half-Year to Half-Year to |} Half-Year to 
31 Dec., 1888. || 30 June, 1888. || 31 Dec., 1887. 





Banks. 












































Bal’nce Bal'nce! Bal’ce 
To Re- (Carried|} To Re- |Carried| To Re- |Carr’d 
serve,&c! Over. ||serve,&c| Over. |serve,&c| Over. 

I. Banks purely Metropolitan! £& | & é|\8é £128 
London nf « Westminster ......... ee — | 11,500 | on 21,100 |} 10,000 | 5,900 
London Joint-Stock ............00.6.. 10,000 | 7,400 | 15,700 wo» —-|13,000 
SOUMOUD: pivetspedesh ic Seance cacubccesacbnee ee |10,600)) ... | 12,000 es 6,300 
SN: et soninhponabisagens one 11,500 | vhs 9,900 oe 13,800 
Imperial essessstseesee | 10,000} 3,100}. 5,400 ||... | 6,500 
Alliance chi WiGessacetany ceceseeeeeey 10,000 | 6,200 || 6,000) 7,400 |... 10,500 
Consolidated ooo... o.oo. .cccccscecesess 1,100 | 6,200 |} 1,100) 6,100 1,100 | 6,400 
bets Align ca. ani i 4,000 | 5,100 8,000 | 2,400 6,500 | 2,100 
London and South-Western ...... 5,0°0 | 8,100 se 3,000 6,000 | 2,500 

i 
40,100 ' 64,700 | 9,100 | 83,000 | 22,600 /67,000 
- Pre v ~~ etl ~~ 
11, Banks with Country 104,800 | 92,100 89,600 
anches. 

London and County .................. 29,400 | | 37,700 os \22,100 
National Provincial (year)......... Hee es: a. ios 15,000 |31,400 
Lloyds Barnetts &c. (year) ......... 25,000 | 4200), .. | 35 7,000 
London and Provincial ............) 5,900 | 12,100 | 4,600 11,900 | 4,600 (11,100 


Capital and Counties ............... 





Not only have the net profits improved, and the share 
which is paid to the public in the shape of interest been 
larger, but the rebate reserved to swell the profits of the 
current half-year is larger too. On the other hand, the 
balances carried forward are slightly less than those with 
which last year was commenced. ‘The dividends paid are 
the same as those paid at Midsummer last, with two excep- 
tions. The London and Westminster pays 16 per cent., 
as against 14 per cent. then, and the London and Pro- 
vincial has increased its dividend from 124 to 14 per cent. 
At the same time, the amounts placed to reserve show a 
decided improvement. The London and County Bank 
sets aside £25,000; the Joint-Stock, Imperial, and 
Alliance, £10,000 each; the London and Provincial, 
£5,900 (making the reserve equal to the paid-up capital) 5 
the South-Western, £5,000 ; Central, £4,000 ; and the 
Consolidated makes the usual addition by way of interest. 











u to 
holdings of Consols te 
make the cash value 
£1,500,000. It should 
Stock Bank holds €2,000,000 nominal at the same figure 
of 90. Besides these additions to reserve, various amounts 
are written off some of the Premises Accounts ; in par- 
ticular, the City Bank appropriates thus £10,000 ; and the 
Union Bank £5,000. 

We conclude with our usual table, showing the relative 
positions of the banks with to a comparison of their 
cash liabilities and their liquid assets. ‘There are several 
individual variations, but the average of last year is closely 
maintained, 

(I) Proportion of Casn, Monry at Catt, and InvestMEnts to 
Current and Deposir Accocnts, 





2 3 

ONepodt “at Call Peroentage ot 
a’ 

Accounts. Investments. Col. 3 to 2 
No. of Table A. Table D. Dec. Dec, 
Offices, & £ 1888, 1887. 
London and Westminster 14 ... 23,769,000 ... 13,986,000 589 ... 533 
London and Provincial... 92 ... 4,615,000 ... 2,617,000 ... 580 ... 34°5 
MURS | cis scvinssodtcscsckoces 10... 1,426,000 .. 823,000 ... 878 ... 46% 
BION ii; ccanokaunaiivaiiiases 9 ... 12,770,000 ... 7,363,000 ... 577 .. 628 
Glyn and Co. .....cceccesses 1 ... 15,629,000 ... 8,450,000 .. bas .. 680 
Lloyds Barnetts, &. ... 66 .., 11,687,400 .. 5,804,000 60'1 ... 607 
London and erm | pee 167... 31,860,000 ... 14,477,000 462 ... 443 
London & South- estern 61 ... 3,732,000 ... 1,713,000 ... 459 ... 43°3 
Consolidated ...............0 8 ... 3,601,000 ... 1,621,000 439 ... 418 
Alliance sitooutensebais aed eteuns 10 4,326,000 .. 1,561,000 361... 88° 
RMN iis concyenhceibapaiesseeuie oe ll 5,368,000 .. 1,916,000 .. 3857 . 350 
SUIORUIE. 6, cscssnvseseccsscotiaee 6 3,181,000. 1,071,000 ... 337 .. 349 
WO ircinsecssiaids ssc 121,138,000 ... 61,411,000 ... 607 ... 50D 


Nore.--The Joint-Stock, National Provincial, and Capital and Counties are 
not included in the above comparison ; the two latter, because accounts are 
not yet to hand ; the former, because the money at call is included in “* Bills dis- 
counted, loans, & ” 








BUSINESS NOTES. 





Tue Copper Synpicats.—We are informed that the 
Metal Bank combination ne been abandoned, the Paris 
group are about to attempt to launch a French company, 
to be called the Compagnie Auxiliare des Métaux. The 
statutes are said to be signed, but have not yet been made 
public; but it is stated withevidentauthority that the capital 
is to be 40 millions of francs, in shares of 5,000f, and bonds 
for the further sum of 40 million francs will be issued at the 
same time as the shares. The amount of bonds may be 
subsequently increased to 120 million francs. In addition, 
thestatutes provide forthesubsequent issue of warrant bonds 
to the amount of 100 millions, secured on deposits of 
copper in bonding warehouses or elsewhere. If this 
plan were successful, it would provide the syndicate, or the 
share and bond holders who might take their place, with a 
sum of 260 millions of francs, or nearly ten and a-half 
millions sterling, in addition to the 50 millions of the 
Société des Métaux. It is proposed that the company 


should be formed for a period of twenty years. ‘The pro- 
moters of this combination comprise the ue de Paris, 
Comptoir d’Escompte, Crédit Lyonnais, the Paris Roths- 


childs, and other members of the old Syndicate. They are 
said to be by no means sanguine of success, and that is not 
to be wondered at. There might be little difficulty with 
the share capital, which would be provided by the founders, 
and serve to take some of their stocks off their hands, and 
even the first lot of bonds might be placed, but after that 
the public would have to be called in to help the company 
to carry the accumulating stock of copper, and to such a 
call we should think they are not in the least likely to 


respond. 





Tue Inp1an Customs Duties.—The following extract 
from Capital, a well-written Indian financial paper, may 
be commended to the consideration of the ester 
Fair-traders. When they made their demonstration in the 
Chamber of Commerce, we felt it necessary to give the 
warning that their advocacy of import duties might be 
turned against themselves, and that it would be particu- 
larly awkward for them if the Indian Government were to 
act upon the principle they supported, and re-impose the 
import duties on cotton . Wes 
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goods. We sincerely hope that |!  lgsy)) 
the Indian Government will not be so Sretiook as “i iy 
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attempt any such retrograde action. The policy of the 


Pair-traders is a bad policy for India as well as for us. It 


is very evident, however, from our contemporary’s remarks, 
that the Sesto people have contrived to stir up an 

itation in India for the. re-imposition of the duties, 
which it may not be so. very easy to withstand if 
fresh taxation should become necessary. Here is what 
Capital writes :—“Sir David Barbour has introduced a 
“ Bill to amend the Sea Customs Act to fang sellers of 
“ goods for forward delivery from any loss ey might sustain 
“should Customs duties be imposed in the interim, by 
“enabling them to add such duties to the contract price ; 
‘and he was careful to explain that this must not 
“be taken to indicate that the Government of India 
“has any intention of re-imposing the import duties ; 
“but, unless some such laudable | intention is on the 
“tapis, we decline to believe that Sir David would waste 
“his time in adding to the symmetry of existing Acts for 
“really no useful purpose. On the contrary, we hail these 
“‘jmportant amendments as evidence of Lord Lansdowne's 
“intention to re-impose the import duties, and we can 
“assure him that he will meet with the thorough support 
“‘of the whole community in so doing. Manchester in her 
“Fair Trade Resolution has forged a weapon which India 
“should be quick to use in her own defence. It may be 
“noted that 124 per cent. is the duty proposed by the 
“Manchester Chamber of Commerce.” 





Mr Prircuarp Morgan on Minina Royatties. — It 
needed considerable assurance on the part of Mr Pritchard 
Morgan to speak, as he did this week, to a Welsh deputa- 


| tion, which asked him to bring the question of Mining 


Royalties before the House of Commons. In his opinion, he 
said, the Crown Royalties, together with the present regula- 
tions which govern the opening up of Crown lands, should be 
abolished. No doubt this th suit promoters like Mr 
Morgan, who have successfully sold to the public, at high 
prices, mining properties for which they havegiven relatively 
smallsums. Itis, however, absurd to contend that the small 
profits so far obtained by the Morgan Gold Mining Com- 
pany, and many other similar undertakings, are due 
to the moderate royalties paid to the Crown, for, as a 
matter of fact, they are adequately explained by the 
large profits which have been obtained by the promoters 
of the companies. And this being the case, it certainly 
open rather cool for Mr Morgan to assume the réle of 
the disinterested advocate, who seeks to relieve a promising 
industry from the crushing weight ofthe Crown’s demands. 
As a matter of fact, we think that the Government should 
exercise great caution in handing over mining concessions 
to the speculators and promoters who are desirous of 
securing them, for otherwise, as combinations like the Salt 


Trust show, the interests of the public may be seriously 
injured. 





Tramway Divipenps 1n 1888.—Apart from a few special 
cases, the list of dividends paid by the leading tramway 
companies 18 not very satisfactory. Subjoined are the 
figures for 1888, compared with those for the five previous 
years :— 


1888. 1887. 1886. 1885. 1884. 1883- 


Wolverhampton......... Sener, Serr | ee ae 33 ss 


the distribution for last year 








Company. vs ho % to % te 

MN se -evsnriorraviessonci BES een | Peer eee eee 44 

Dublin United ......... pe Se eee) ee ae 
Edinburgh ............... Dot Mae Ee ne DB 6a) a 
G Wo vvssssesereseceere LOZ... BHh.. Bhy... 10... 10R... ll}, 
i gens debibis'dasckihd ati MA ames Bs BD 8 43 
WIS  inssesscntbsinindees ee, ee | ee RS Tae 34 
Leicestér..............0006 ie ae. we. 
RE escschgenssctoes . Re Be aes Sy Teen 24 
SIMONOED  iisSsvcvivichccvine Oa. nO. Bs O.. 74 
London Street sesaveees Ca MO Bc. Baw 94... 84 
North Metropolitan... 93 ... 0% .... OF... OF... OF... OF 
Nottingham ._......... ee Se rest: eee ke 
South London............ Pia Cha kp A a 
Sunderland.............. Qh... 23 i BD 24 


The Glasgow company pays 2 per cent. more than in 1887, 


of 10$ per cent. being ver 
nearly the best recorded by the company, but this rs Hate 
















































, which must have added greatly to the year’s 
peo The Belfast company pays 4 per cent., the Edin- 
burgh } per cent., the North Metropolitan } per cént., the 
South Barbe 4 per cent., the Sunderland } per cent., and 
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a further decline, but petroleum has increased, owing, we 





ment is, of course, attributable to the Exhibition at 


the Wolverhampton company ? per cent. more than in 

1887 ; but, on the other hand, several important under po 
takings, including the London and the don Street ever, 0 
companies, pay less than in 1887. Indeed, the reduction vo pal 
in the dividend of the London Street company amounts to on 
34 per cent., this being due to reduced fares, the constrac- nothit 
tion of new and unprofitable mileage, &c. The Liverpool of the 
dividend has also come ne only 24 ag 5 ant bo the | crude 
ear, as against 5 per cent. in 1887, since no distribution wag sory 
ag for the six months ended June 30th. The Leicester on hae 
company seems to be in a bad way, since it 1s having to te 
use its profits in order to make good a deficiency ee 
in the capital account. Altogether the eg ge re on 
their “ ” appearance, do not appear so bad when i the pr 
is aeenttel that the weather was much against traffic indust 
during the whole year, and that the expenses were also possi 
8 : of h der of the 
greatly augmented by the increased cost of horse proven the eb 
—amost important item. The effect exercised by the ?_ 
latter is to some extent indicated by the following figures, playe 
taken from the report of the London General Omnibus mle 
Company for the half-year ending December 31 :— pint 
1888. 1887. 1886. 1885. | 

Ze.d €@:d¢€@ €£4s8da £864 “ws 

Oats per 304 Ibs ...... 013 0..011 9...017 5...017 3 on 
Maize per 480 Ibs...... 2s 6.) On... 8 23... e ee King 
Beans per quarter ... 1 . 2 nha : : - oe ; : de : ¥ ; |x 
H ee 4 ide “an * 
Stes per | een 2 011..11710..113 4..1135 2 — 
The average cost of feeding each stud of horses during = 
same half-years was :— a from 
eno! 

ienichamaepad teens 145 

a 129 eo 

BE dicictciseece Bodet svibibienieoutbened Seemiemennnae 134 re 

DIED evi nciccscsoccsgescccieveguescensccqciavcncerssapamenasneese 134 the | 

The dividend of the London General Omnibus Company inte 
itself was cut down from 10§ per cent. in 1887 to 10 per shoe 
cent. in 1888, which, although a very satisfactory return, ~ 
is 24 per cent. less than it used to be until a year or two rok 
ago. ties 
31) 

Tue Trape or THE Unirep Srares 1n 1888.—The nee 
returns of the trade of the United States for 1888 are not ae 
favourable, the totals comparing with the four preceding The 
years as follows :— 78 
Imports. a“ is v 

€ ; 

UN sscicn ipsondlncrs 145,044,000 ...... 138,353,000 

BBE \vvedvcsccccosenstntte 141,763,000 ...... 143,060,000 ' 
ee ees 1 000 ...... 142,680,000 801 

Oe EE rm 117,573,000 ..... 137,649,000 col 

UE Raridnsinccss dui 125,852,000 ...... 149,873,000 “ 

The imports, it is true, increased by £3,281,000, or about ree 
2% per cent., due mainly to a large gain under the head of ne 
sugar, flax and re raw and manufactured, woollen re 
manufactures, and tin, but several articles show a decrease, th 
the most important being iron and steel. ‘The exports, th 
however, decreased by £4,707,000, or about Bt per cent., th 
the bulk of which is due to a heavy decline in the exports of 
of breadstuffs. The figures for the leading staples are :— T 
( 

1888. 1887. - 

£ £ 4 

ON ddeciiidiiddn.ttick 44,989,000 ...... 43,194,000 
Breadstuffs ............... 23,320,000 ...... 32,246,000 8 
Provisions.................. 18,300,000 ...... 18,752,000 fe 
Petroleum. .......0s0cie0ce. 9,613,000 ...... 9,379,000 if 
Cotton shows an increase, the total being about as large a8 ' 
in 1883, and above the level of any intervening year. The . 
decline in breadstuffs amounts, however, to nearly 9 mil- : 
lions, and if we carried the comparison back to 1883, it : 
would amount to as much as 124 millions. The decline 
last year was, of course, due to exceptional conditions— ; 
viz., the concurrence of a bad harvest in the United States 
with exceedingly large crops in Russia. Provisions show 


imagine, to a rise in price, and not an augmentation in the 
quantity exported. 
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les Srare oF THE SKILLED lanoun Marker. — The 
Labour Correspondent of the Board of Trade writes on the 
condition of the labour market last month as follows :— 


“The reports for the chief organised trades. for th present 
month show that the temporary stoppages caused dnisaee 
have ceased to affect the labour market. On the other how- 


ever, other seasonal causes have had a disturbing influence, and 
the building and other outdoor. trades have suffered by reason of 
the bad and unsettled weather which has recently prevailed. With 
the exception of those industries thus affected, there is, therefore, 
nothing to prevent a clear view being taken of the general condition 
of the labour market, so far as it is covered by the reports received. 
The upward movement in wages in many tchdea bis been con- 
tinued, and during the month there have been a few disputes 
and some little friction arising therefrom. It is in the shipbuilding, 
boiler-making, iron-founding, and other branches of the engineer- 
o Song in which this upward tendency has been principally 
exhibited. There can be no doubt that in those lines of industry 
the demand for labour is — well sustained, and the percentage 
of men out of work is very little in excess of that shown during 
the prosperous times of 1882-3, when the production of these 
industries reached its highest development. It is, therefore, quite 
ible that with the opening out of spring the minimum point 
of the oe list may be again sadiel. This applies to all 
the shipbuilding and marine engine-building centres, but it is on 
the north-east coast where the est amount of activity is dis- 
played. In fact at the present time in that district and in these par- 
ticular trades there are so few workmen unemployed that the pro- 
portion is not more than | per cent., which is very little above the 
=“ of the busiest times. Wage rates are, therefore, rapidly coming 
to the figures of 1882-3 in favoured districts, Of the societies 
nting the men manger in these industries, seven have sent 
in returns indicating a total membership of 107,186 of which the pro- 
ion of unemployed is but 2°5 per cent. for the whole of the United 
dom, as against 8°2 for the corresponding month of last year. 
Naturally the increased activity of these large industries had its 
effect on the general iron and coal trades, which are as a conse- 
one well employed at better rates of pay than have prevailed 
or some years back. The building vlailes have suffered from 
seasonal causes, and the proportion of men out of work increased 
from € to 6*7 per cent. during January. This figure will have been 
enormously increased by the recent snow-fall, which has 
caused an almost entire suspension of building operations. In 
spite of the widely distributed increase of employment, the 
textile trades are but moderately affected by it as yet, and 
the proportion of those out of situations is not so low as 
might have been anticipated with so many other important 
interests in a state of high See sab The clothing and boot and 
shoe trades are also somewhat depressed, as their brisk season has 
not yet commenced, ‘The printing trade may be said to be in its 
normal state for this period of the year, the figures being prac- 
re the same as for February of last year. In all, 18 socie- 
ties have reported, and these show a total membership of 
237,908, of which 7,397 are oub of work, a Lote shegge of 
3'l per cent. Last month the number of unemployed for these 
same societies was 7,725, a proportion of 33 per cent., so that 
even in the face of the worse returns from the building trades, 
a fair improvement is manifested over the figures for January. 
The figures for February of last year gave an unemployed list of 
7'8 per cent., so that the change for the better on the whole year 
is very considerable,” 





Srate Auprir or Trust AnD FrxanctaL Compantes.—In 
some of the United States it is well known that insurance 
companies have to submit to much more detailed reports 
upon their business and the securities held by them than is 
required by the Board of Trade here. ‘T'wo States, Con- 
necticut and New York, have also passed legislation 
requiring all mortgage and financial companies who sell 
their own obligations, or the obligations of another, in 
those States, to place themselves under the supervision of 
the Bank Examiners of the State, and to submit to an 
official audit at least once a year by such examiners. 
These official audits are published in the State in the 
yearly report of the Bank Examiners, and offer an inde- 
pendent estimate of the character and stability of the 
companies inviting investments from the citizens of the 
States. This is the more valuable in America as the pro- 
fession of accountants and auditors is almost unknown, and 
it is the usual custom for the accounts of public companies 
to be audited and sworn to by the officers of the company. 
The last Bank Commissioners’ report of the State of Con- 
necticut shows that about forty companies incorporated in 
other States, but doing business in Connecticut, have sub- 
mitted to the audit of the Bank Commissioners. In the 
State of New York the law requires, in addition to the 
official audit, that the mortgage company must deposit 
with the Bank Commissioners United States Government 
bonds, to ensure compliance with the law, and to recoup 
any losses. Until now, only one mortgage company, the 


ee 
— 








States Government bonds. is 
companies will be compelled also 
severe conditions. 


to the New York Andit, and deposited $150,000 in United 
It. is probable pa pe 





Witts anp Bequests.—The Illustrated London News 





to accept these rather || 


gives the following list of wills proved, with the amount 
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foreign Correspondence. 


FRANCE, 
(FROM OUR OWN CORRESPONDENT. ) 
Panis, Feb. 14. 
The returns of the Bank of France for this week, last 








follows :— 








of the personalty in each case :— 
Rev. Stephen Parkinson, D.D., F.B.8., late of The Her- £ 

mitage, Newnham, and St John’s en .» 111,000 
Mr William Henry Beane T late of “ ” Rei- 

gate, etaey, and No. 186 psgate street Without 98,000 
Mr Thomas Whittaker, late of Prospect Hill, Walton-le- ; 

Dalle, Teamenbhteess. 5c. 5ck oo. hiee dc Cactseacscbencs eepentecnsie 85,000 4 
Mr Edmond Foster, late of No. 2 Scrope terrace, and No. | 

10 Trinity street, Cambridge .............:cccscescernecegesernee 84,000: 
Mr Arthur Thomas Malkin, late of Corrybrough, Inver- 

ness, and No. 21 Wimpole stréet  ................ceeenseeeseens 31,000 
Mrs Louise Marie Manby-Colegrave, late of No. 24 Onslow 

square, South Kensington............... GL cnsiceosgenstasiibade 30,000. 
Lieutenant-Colonel John Augustus Conolly, V.C,, R.M., 

late of The Curragh, Kildare ...............cecceecesseecasentens 22,000 
Count Carlo Felix Nicolis Di Robilant, late of No. 20 

Grosvenor square, and of Turin, Italy ..........+-...0: lice! « BAGD 


week, and the corresponding week of last year are as } 
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Dupror. 
Feb. es 1889. ™. 7, 1889, ae i 1988, 
c to) ° 
Capital of the bank ......... 182,500,000 0 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
TE checnesepsiasedianeBaake 8,002,313 54 8,002,313 54 ... 8,002,813 54 
Reserve of the Bank and its 
ECTS 22,105,750 14 22,105,750 14 ... 22,106,750 14 
Reserve of landed property 4,000,000 4,000,000 0 4,000,000 0 
Special reserve.............00++ 9,007,444.16 ... 9,007,444 16 ... 9,907,444 16 
otes in circulation ...,..... 2,710,129,795 6 ... 2,732,549,410 0... 2,758,229,350 0 
Interest on securities trans- 
ferred or deposited...... 10,062,117 58 .., 11,101,708 2 ... 10,248,875. 28 
Banknotes to order, receipts 
© payable at sight Wit 24,081,104 88 ... 25,047,056 11 .., 31,086,575 1 
reasu account current 
re) sditor senbesbrnsdinbevaptns 174,296,001 23 .. 173,132,046 20 ... 148,504,684 00 
Current accounts, Paris. 312,700,987 © ... 812,938,741 57 ... 318,900,660 40 
Do branch banks..........+. 79 0. 46,065,355 O ... 40,566,688 0 
Dividends — A ig see 8,431,966 75 8,779,368 75 .. 8,888,410 76 
Discounts sund te- 
anatase 6,085,521 23 4,317,943 44 .., 8,860,722 98 
Rediscounted the last six 
aeine EN RR ins Fe 088,377 2,088,377 89 . 1,244,810 56 
DITOR ce ncncocegcorsvesses, taseee 22,813,844 14 22,806,760 14 ... 24,300,559 12 
ate - i, vcginpensaboonte $,538,661,041 99 ... 3,560,843,169 96 .. 3,576,924,789 84 
CREDITOR, 
Cash in hand and in branch f e t c f ) 
nbn sbcdsicstrenghtectbeaba’ 2,984,762,947 86... 2,283,858,864 98  ., 2,304,228,052 40 
Comeneonel Se nee 23,304 6 .. 160,128 16... 576,631 65 
Comme s discoun 
in Paris not vet due ... 285,574,049 75 ... 200,800,479 34 ... 285,866,072 44 
Treasury = gag me ane eve ons 
reial ranc 
"ome gletsiehakssshittereahe 834,742,119 O .., 347,145,002 0 ., 346042511 0 
y deposits of 
a” Hines a hives : . 9,410,000 2 -» 10,142,200 : in prem : 
branch banks eeeereere 22,000 see 22,000 —_ 
xi blic securities 115,497,727 16... 116,178,883 9 .., 121,812,514 84 
Do by banks ...... 185,805,563 0 ... 140,506,520 0 ... 186,290,346 @ 
Advense, 0 i‘ Bote C- 
ventions, June 10, . 
and Mancis $9, 388). biade 40,000,000 0 .,.. enaanens O: + see be rye e 
ernment stock * 12,980,750 14 ... 12,980,750.14 ... 12,980,750 14 
s . we haiciod 00,626,802 75 ... 90,626,802 75 ... 90,802,081 60 
% (Law 
of June 9, 1857).......++-+- 100,000,000 0 ... 100,000,000 0 ., 100,000,000 0 
et ee, 
ban pro- 
Riccpebineen 18,452,961 0 ... 13,452,951 0 ... 18,660,412 0 
pan be b... Pye TH oss 606,736 71 as 676,082 50 
Employ of the special re- 
sctsobdoctatabsoyuabans 9,907,444 16 9,907,444 16 ... 9007444616 
pandsien TAME EPL 46,106,277 36 45,964,346.63 ... 48,116,491 21 
Total rrccccccoscovsseee 3,598,061,041 99 ... 3,560,863,150 96 .. 3,576,924,789 84 | 


The above return compared with that for the previous 


week shows the following changes :— 


INCREASE. france. | Decrease. francs. 
Treasury 20count..........0000+ 1,156,045 | Circulation  .....cccssesrsosereree 
Private deposits ..,......cesers 562,620 
COMES sc ccccpoccsnagcow decsbonseqeestic 904,083 
DABCOUMEE ......sccerenerceeeneerenee 17,129,403 


The ad on securities in the branches have also 
Pica yap: Futh The outside rate of discount has 
receded to 28 percent.,and that chapterwill have diminished 
considerably after pay-day to-morrow. The London ex- 
and is 7 centimes higher 





Jarvis-Conklin Mortgage ‘Trust Company, has submitted 


change has risen from day to day, 
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on the week, at 25f 344c. No ial transactions with 
rsh 7 countries have ton gee the cash reserve 
has remained almost uncha — ; 


14th February. 7th February. 
Francs. 7 al 
NE is. ivcccusbansectake 1,006,701,547 005,085, 
NS ae ee 1,228,061,400 1,228,772,889 
2,234,762,947 ... 2,233,858,864 


Prices have been unsteady, and are generally lower on 
the week. Crédit Lyonnais shares have risen 28f 75c, to 
686f 25c, and Bank of France shares have rallied a little. 
Société des Métaux shares, after falling to 485f, recovered, 
but are still over 20f lower on the week. Rio Tintos have 


| followed those movements, and are 8f lower, at 510f, after 


descending below 500f. 


Par. Feb. 14. Feb. 7. 
f g.2 fics fe 
Three per Cents ......... 100 .. 8365 .. 83624 + O 
Red Threes...... 100 .. 8745 ... 87474 — O 25 
Four-and-Halfs ......... 100... 104 0 ... 104 2% — O 2% 
jubihiclalaindsiesent 100 .. 9565 .. 9 5 — 040 
Austrian Gold 4 % ...... 100 .. 9 0... 9420 + 020 
Xurkish Fours ............ 100 .. 1570 .. 1580 — 010 
E ian Unified ...... 500... 43375 ... 43625 — 2 50 
of France Shares 1,000 ... 3,700 0 ... 3,650 0 + 50 0 
ue de Paris ......... . 89250 ... 90250 — 10 0 
Crédit Foncier ............ 600 ... 1,363 75 ... 1362 50 + 1 25 
Paris Gas Shares......... 250 ... 1,446 25 ... 145250 — 6 25 
Suez Canal ............... 500 ... 2,228 75 ... 2,235 0 — 6 25 
PORTED. nn ocisnsbnctsesaitee 500 .. 65 0... 5750 — 7 50 
Northern Railway ...... 400 ... 1,710 0 ... 1720-0 — 10 0 
Western Railway ...... 500... 990 0 ... 90 0 +10 0 
Orleans Railway ......... 500 ... 1375 0 ... 13700 + 5 0 
Eastern Railway ......... 500... 79750 ... 800 0 — 250 
Lyons Railway............ 500 ... 1341 25 ... 1345 0 — 3 75 
Seuthern Railway ...... 500 ... 3,171 25 ... 1,175 0 — 3 75 
South of Austrian Rail. 500... 22750 ... 22625 + 1 25 
Société des Metaux...... 500... 51250 . 535 0 — 22 50 


The French Chambers of Commerce are very much 
divided in opinion on the expediency of the prohibitive 
measures against the importation of foreign merchandise, 
other than French, into Cochin China. The Chamber at 
Saigon passed a vote in August last demanding the aboli- 
tion of the new Customs régime established in Indo- 
China by the decree of the 8th September, 1887, to admit 
French merchandise duty free, and levy prohibitive duties 
on foreign goods. The subject was recently brought-before 
the Bordeaux Chamber of Commerce, which adopted the 
views of the Saigon Chamber, and voted a memorial to the 
Minister of Commerce, calling his attention to “the 
danger from the maintenance of the new régime in a colony 
which was previously mm a flourishing situation, but is now 
injured in its vitality by measures that have diminished 
its imports and caused its trade to decline without sensibly 
increasing the market for French manufactures.” The 
Bordeaux Chamber further added that as imports from 
Vochin China were not protected in ‘France, it was unfair 
to impose on the colony a system for which reciprocity was 
not accorded. The Rouen Chamber of Commerce, on the 
other hand, protests against the pretensions of the Saigon 
Chamber, on the ground that as France has made sacrifices 
for the establishment of her rule in-Indo-China, she has a 
right to compensation in the protection of her manufac- 


{| tures “Without protection,” says the Chamber, in a resolu- 


tion voted in favour of the maintenance of the present 
régime, “we cannot compete in cheapness with English pro- 
ductions ; whereas, by the aid of protection, France can 
provide the colony with everything it requires. Even 
should French merchandise appear to cost a little dearer 
than that of foreign competitors, that is not a sufficient 
reason for changing the present system.” 

The representation of the colonies in the home Parlia- 
ment is a speation on which different views are held. 
M. Léroy-Beau ieu, writing last week in the Economist 
Frangais on French colonisation and its defects, remarked 
that it was unadvisable for petty colonies, with only a 
small French population, to send deputies to the metro- 
politan Parliament. ‘Three or four hundred electors 
whose sole desire was to live on the Budget, returned a 
representative, who became a mere tool in their hands. 
fe penned the English system of Crown colonies, with 














councils, possessing extensive powers, and not 
‘kansas at Westminster. By a coincidence, the on 








tion was raised in the Chamber this week, in the discussion 
on the Bill for re-establishing the former system of 9 
division of each French oy nema into electoral distr; 

Mgr Freppel, Bishop of Angers, demanded that in the 
tolistsibation of seats Tahiti and New Caledonia should 
each have a Deputy. The Government promised to exg. 
mine the proposal, and, if thought desirable, to present a 
Bill on the subject. ‘ : 
The report read at the meeting of shareholders of the 
Comptoir d’Escompte did not mention the leading 
taken by that establishment in the copper syndicate in the 
enumeration of its principal operations in 1888, but it jg 
evidently alluded to in the passage announcing that the 
dividend would be 2f more than in previous years. The 
chairman said : “ It is nevertheless our duty to inform you 
that we found during the year in some exceptional busi- 
ness, which may not be continued, an employment for 
capital of considerable amount.” 

The recent rise of 100f in Crédit Lyonnais shares was 
explained this week by the announcement that the divi- 
dend, which was 17f 50c in 1887, and only 15f in the two 
preceding years, would be raised to 25f for 1888. This 
establishment, unlike the other great joint-stock banks, 
never reveals the amount of profits in its monthly balance- 
sheets, comprising them under the general head, “Sundries,” 
The practice is of cnet 9 to those behind the scenes, 
but scarcely fair to shareholders and investors. It was 
rumoured that a better dividend would probably be paid, 
but an increase of 3 per cent. on the year, the shares bein 
only 250f paid, was not expected, as it was not suppo 
that banking business had increased to such an extent last 


year. 

The Suez Canal Company will issue at the end of the 
month a fresh series of 75,000 three per cent. bonds of 
500f, for works for widening the canal, the cost of which is 
to be carried to eapital account until the dividend exceeds 
90f. The price of issue is 410f; but the subscription is 
reserved for shareholders, who have a right to one bond for 
three shares. ‘The market value of the similar bonds pre- 
viously issued is between 430f and 440f. ‘The receipts 
from shipping on the canal in the first decade of the month 
were 2,280,000f, as against 1,960,000f in the corresponding 
ten days of 1888. 

M. de Lesseps has definitely abandoned the idea of 
forming a new Panama Company for terminating the canal, 
the 60,000 shares offered not having been taken up. The 
deposits will be returned to subscribers. The future of the 
undertaking is now in the hands of the judicial liquidator. 
The Minister of Finance laid his Budget for 1890 before 
the Chamber of Deputies last week. It has not yet been 
printed, and as the Cabinet has resigned to-day, it will 
only present an historical interest. So far as known, 
M. Peytral’s plan was little more than an outline, to be 
filled in or modified should any of his great plans of finan- 
cial reform be adopted. These were the income tax anda 
recasting of the death and drink duties. His estimated 
ordinary expenditure amounted to 3,036 millions of francs, 
or 24 millions less than for 1889, which deficit he counted 
on making up by the increased scale of sugar duties. His 
extraordinary estimates for armaments are set down at 
180 millions, to obtain which he proposed to employ the 
usual expedient of Treasury bills. 

Provisional returns of the operations of the French 
Savings banks in 1888 show that the deposits in the we 
amounted to 705,275,410f, exceeding by 60,935,700f those 
in 1887. The number of deposit accounts also rose from 
5,202,705 to 5,364,306. The total sum due to depositors 
on the 3ist December last was 2,493,104,388f, oF 
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127,963,005f more than at the end of 1887. 


The following was the value of the foreign trade of 
France in the month of January of the last two years :— 





Imports. 
1889. 1888. 
Francs. Francs. 
Fe ee era 109,850,000 ...... 109,751,000 
Raw materials......... 1 er 129,830,000 
Manufactures ......... 36,582,000 ...... 36,484,000 
Divers ........... ices 6,052,000 ...... 5,781,000 
ARES aber 305,183,000 ...... 281,816,000 
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Exports. 
1888. 1887. 
Francs. Francs. 

Food ....... oodssnesonsves 51,618,000 ...... 39,804,000 

Raw materials......... )722,000 ...... 41,594, 
Manufactures ......... 114,932,000 ...... 115,614,000 
DAV ORB. | svcece i. cscs cences 000. ...... ,000 
Roa”. 2. 229,512,000 ...... 209,838,000 

GERMANY. 


(FROM OUR OWN CORRESPONDENT. ) 
Beruix, February 12, 1889. 
The open market discount rate has been fluctuating be- 


tween 1% and 1j per cent., and closes at 14 per cent. Money 
is very abundant, and the last report of the Imperial Bank, 


which shows an increase in the metal stock of 8°22 million 
|| marks, tends to strengthen the belief that money will 


remain abundant during the remaining part of the winter. 
The other items in the report of the Bank show a steady 
course of transactions, with the obviouseffect ofstrengthening 
the Bank’s position. Foreign exchangeshave beenon the rise, 
especially the rates on A ll and Paris. There is 
even an opinion that we are again approaching gold imports 
from England, and things in London and NewYork are closely 
watched. Belgium has become to some extent indebted 
to Germany, on account of the large imports of German 
coal into Belgium, backed up by the purchases of Russian 
and other Funds which some Belgian bankers have made 
here and at other German places. Paris has also bought 
lately from Berlin. Next to the London market, the 
attitude of the Paris bourse is the thing which mostly 


| attracts the attention of operators here. The direct in- 


terest here in the shares of the copper concerns is limited 
to a narrow circle, where, it is understood, large sums 
are at stake, but the copper market is not the real cause 
of the interest shown here in the operations on the Paris 
bourse. In the first place, it is thought that the Société des 
Métaux and the affiliated capitalists will be able, even in the 
worst case, to make shift, and therefore the sensation felt 
here shows more of excitement than of anything like anxiety. 
Much more lasting attention is given to what Paris 
is doing, and possibly will do, with to Russian 
Funds and bonds. When the first conversion turned out to 
be a success, which Russia owed principally to Paris, the 
common opinion here was that there was a strong element 
of futility in it. It was thought that Paris would sooner 
or later sell, and more than one project was framed here, the 
object of which was to oblige the Paris market to let quota- 
tions go down. ‘This expectation came so much near a 
certainty, that arrangements for the fall were made in 
Russian Funds, bonds, and rouble notes. When Paris gave 
unmistakable evidence that she meant to keep a firm hold 
of the market, the bears here were obliged to buy up 
no inconsiderable amount of notes, &c., in order to 
respond to the engagements they had entered into relying 
ona decline. ‘These operations have helped towards a 
further advance in the quotations for Russians. Reports 
from St Petersburg and Paris confirm the statement that 
the Russian Government has made final arrangements with 
the same group of firms who conducted the recent opera- 
tions for the conyersion of the loans of 1871, 1872, and 
1873. The new loan to be issued for the redemption of 
those mentioned is to yield an annual interest of 4 per cent. 
Out of the proceeds of this operation the Russian Govern- 
ment is to receive a large cash payment in rouble notes. 
The quotation for the latter advanced yesterday to 218. 
Throughout the week the Stock Exchange has been 
rather unsettled, but I must not omit to add that quota- 
tions, as a rule, are well maintained, and that there has 
even been a considerable rise in some shares. ‘The 
ulative centre of gravity is, however, transferred to 
the market for foreign Funds, a move which some 
explain by the intentions of the Rothschild group. London 
bought Egyptians and Mexicans, whereas Paris 
went in for Russians, Berlin and Vienna for Hungarians. 
In the market for domestic shares something like 
paralysis has set in, but as the banks andthe joint-stock 
companies in most departments of the industries are just 
now declaring high dividends, there is no immediate fear 
of a collapse. The operators who at present devote all 











their energies towards 


interests of 
now. 


has been fixed at 5°40 per cent., against 6°20 per cent. 
in 1887. The decline is owing to the low average dis- 
count rate throughout the last year. 


published in the Economist of 5th January, I gave all the 


details of the Bank’s dividendsin formeryears, and some other | 


information on this subject. I have to add that the total 
amount of the transactions of the Bank in.1888 are stated 
at 4} milliard marks. All the accounts, the dis- 
count business, show an increase over the figures for the 
preceding ne Losses the Bank had none. : 

The yield of the taxes on business transactions and of 
the stamp duty on securities are now published for the 
whole year 1888. I copy the table, because the amounts 


correspond to the volume of business transacted in each i} 


month of the year, showing a considerable increase over all 
predecessors. :-— . : 

















Tax on Transactions. Stamp Duty on Securities, 
nese, | 1887. | 1886, | 1886. | 1888. | 1887, | 1886, | 1886, 
Marks. | Marks. | Marks. | Marks, | Marks. | Marks. | Marks. | M 
January ...| 711,477 ee 614,043, ... en 369,091; 404,781! .. 
February...) 663,187, 691,605 682,4 387,449 293,281) 411,115. 
arch ...... 667,706 599,632)1,011 322,809} 219,394; 442,831)... 
April......... 727,131) 720,028, 483,483 465,16 
May ......... 789,520) 525,716, 611,834) 476,217 196, 
June......... 998.948 736,189! 608,814! 672,658! 670.7451 795,664 
ies 91 589,817| 575, 736,415; 
August......|1,118,218| 506,643) 5 ... | 885,971] 413,231) 363,¢ a 
September.|1,1 463, 581 a oak 558,633) y ali 
October ...|1,170,756| 657,927} 714,298) 973,166) 758,556 503,074). 
November .|1,024,590| 704; 611,063, 346. 492,710) 128,955 | 
December..| 890,635 764,011! 499,761} 353,572 413, 439,892 | 








The Mint reports the following amount of coinage duri 
January :—21°88 million marks in double-crowns (20- | 
pieces). Of silver coins 117,000 marks were coined in five- 
mark pieces, and 281,024 marks in two-mark pieces, — The 
rest consists of nickel and copper eoins. ‘The total co : 
to date is (deducting retired coins) :—2,248,446,420 1 
in gold, 451,892,661 marks silver, 40,557,812 marks nickel, 
and 10,592,941 marks copper. ; 

The Imperial Statistical Office publishes the following 
scale of average prices during 1888, compared with those of 
preceding years :— 

















1888. 1887. | 1886. | 1885. | 1879. 

10S78" Toss | PIS os ee as 
Cotton (Bremen) — ... « ......ssesere+--100 kgs! : 
Wool, ectine (Basil) veces ceceseses yp (20083 28125 [267°53 "50 1334-83 
Hemp (Hamburg) ....---.-cc-seeseeeeees » | 63°70 | 54°86 | 55°74 | 62°61 | 64°03 
ROW DIM Koageicccsndtickestcccscedbtieceses kg! 4892 | 54°17 | 55°75 | 52°00 | 67°83 
Cotton thread (Augsburg) ............ ie 183 | 181 | 167; 189; 133 
Linen thread (Bielefeld) ............... a 183 | 19; 21 224 | 224 
Lead (Cologne) ........-..ssseserenseeeees 100 kgs} 2763 | 25°13 | 25°83 | 22-4 
Copper (Berlin) .....-...sssscssssssesnees »  (160°05 | 91°45 | 95°41 [106°45 [133-42 
Zinc (Breslau) ........-.sccesseeceserereyee » | 34°42 ' 28°93 | 26°35 | 26°37 | 31-69 
Tia (Frankfort). ..csceeeereeessne yy (24392 229°17 |199°92 [179715 1153-25 
Pig-iron, puddied (Breslan) ......... 1,000kgs, 52°00 , 49°54 | 45°34 | 48°31 | 5167 
Bessemer iron (Dortmund) ......... s 52°55 | 48°96 | 4258 | 45°77 | 64°18 
Coal (Silesia) ......00+--.-.sesesseereees “i 979 , 990 | 990 | 960 | 1010 
Coal (Westphalian exports) ......... 1,000 kgs! 6°43 ° 6°27 | 665 | 722 | 764 








The project of establishing a “‘ German-Asiatic Bank,” 
ou vapital of twenty million marks, of which I have 
informed you in a previous letter, has given rise to a good: 
deal of speculation in regard to a _ extension of 
commercial relations with China and Japan. The exports. 
to China and Japan from the German Customs Union) 
(which did not include Hamburg and Bremen) are stated 


as under :— b 








fo asi. ieee.) 1884. | 1882, | 1880, 
FO cjlogs/19,850,000 | 16,590,000 | 10,540,000 | 4,570,000 | 6,500,000 
Japan. se [18.810,000 | 16,340,000 | 5:760,000 | 1,680,000 | 1,610,000 











The value of the exports to China increased from 
11,100,000 marks to 14,300,000 marks, and. those to 
Japan from 2,800,000 marks to 6,400,000 marks between 


9 to 1887. The exports from Hamburg to Japa 
ciel between 1882-7 from 2°56 to 20°84 milion 


; 


5,270,000 marks in 1887; the value of the exports 
cae rose from 11,786 marks to 5,798,487. marks 
same period. ‘This increase is partly attributed 
subventioned steamer lines. j 
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Funds rear neglect the market for shares, for ‘the | 


departments are closely interwoven just | 
‘The dividend of the Imperial Bank for the year 1888 | 


In my letter j 
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: Pfen- Pfen- Pfen- Pfen 
nige. n ige. ni 

Pommeranian (German) shear _ bine ” 

NE a 280 ... 206 ... 240 ... 400 

Buenos Ayres prima ............ 360 ... 350 ... 280 ... 520 
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In a former letter I referred to the complaints of 
Rhenish wine exporters, with regard to the English tariff 
laws and their application. The statistics for 1888 show 
that the exports of bottled wines have declined—though 
not very much—which is attributed to the effect of the 
English Custom-house regulations. Germany’s imports and 
exports of wines in the past two years were :— 


1888. 1887 
K X Kil 

Wine in casks ............... 65,048,000 ...... 

8 NS Eee ree PR 1,610,900 
Bottled wine and cider 758,200 ...... 707,500 
Wine in casks ............... 12,003,600 ...... 11,240,900 
ee oc cnc acctirceences 1,574,100. ...... 1,875,000 
Bottled wine and cider ... 4,341,100 ...... 4,695,500 


These figures indicate a tendency to inerease in imports, 
and of stagnation, not to speak of decline, in the exports. 
With regard to the fluctuations in the prices of wool in 
this market, I have collected the following statistics, cover- 
ing the time since 1879, which indicate a fall of about 40 per 
cent. in the price for domestic wool. This heavy decline is 
the root of the agrarian wish for high tariff protection 
against colonial wools, a wish which is resisted out of regard 
to the vital interests of the wool industries :— 


1888. 1887. 1886. 1880. 
Per Kilo. Per Kilo. Per Kilo. Per Kilo. 


Cape, 40 % average grease...... 125 ... 120 ... 100 ... 180 
Cape, extra super snow white 330 ... 330 ... 300 ... 480 


‘ country scoured... 250 ... 250 ... ne 
Sane Evencs Zanes fleeces 180 ... 170 ... 140 eos 280 

In order to shift the centre of gravity in the inter- 
national business in combed wool from Antwerp to Berlin 
and Leipzig, a ry company, with a capital of 
1,200,000 marks, has just been s here. The shares are 
not to be brought on the market. The leading wool firms, 
who support the project, have subscribed the whole of the 
amount. , 

Coal prices are continually rising. Some days ago 70 
marks were paid in Magdeburg, and inferior coal, which in 
February, 1887, fetched only from 26 marks to 32 marks, 
is quoted now at from 50 marks to 60 marks. For coke- 
coal 60 marks is paid, against 32 marks last year. The 
railways afford special facilities for carrying Westphalian 
coal to Hamburg, in order to compete with English coal. 

The official report upon the sugar campaign 1887-8 
shows highly satisfactory results. The consumption of 
beet was 6,963, 960,600 kilogs, against 8,306,671,200 kilogs 
in the preceding campaign; the production is reported 
at 910,698,400 kilogs raw sugar, against 985,627,800 
kilogs in the preceding campaign. ‘The yield of raw 
mer per 100 kilogs of raw, material is reported as 
under :— 


In the year 1887-8.......0..cccccsccseecseeses whtiadiai nny 

“Pyaar” > at RR Re aloeanee pee Cae: 79.10 

ugaiey , + aisha Tae Mesa sds Shot ben 78.78 

Ale 5 ASABE ak a IRA A 77.52 

: ” a eis ree res 77.25 
Nn ih cisicasiad..cceinal...tan, 76.08 


An identically worded paragraph, which circulates inall the 
pe ers, calls the attention of the export trade to East 
ndia, with the remark that “East India is almost unex- 
plored by German exporters.” The latter are invited to 
send English-worded catalogues of their goods to the 
— a a in Calcutta. 
paragraph in the official Deutsches Handels Archiv 
states that the German monetary standard is fast obtaining 
pen in Colombo (Ceylon). Letters of exchange 
should be written out in marks, and the banks should 
adopt the practice of advancing on goods from Ceylon. It 








|| from Ceylon to German 


}| bought goods in Berlin, for which he did 1 
| he failed. Tn 1870 the Couitn e did not pay. In 1869 


is also pointed out that tea might be imported . direct 
y 


The papers chronicle an interesting case of jurisdiction. 


A German was established in business in London, and 


f Bankruptcy i 
acquitted him. He afterwards returned ~3 ene 







creditor in Berlin sued him for his claim, and obtained a 
verdict from the German Court for payment, because 
the acquittal of the London Court was not valid in 
Germany. : ° 

Some readers may take an interest in learning what are 
the highest annual incomes in Prussia subject to the 
income tax. The highest annual incomes are :— 


1 in the district of Berlin ............-+.0-s00000 1,020,000 
a Se. gamsbenseenieckeaiveneth 1,080,000 
- a og ccbebsectecunbadteuee 1,140,000 
” Ber RE IRE EE «e 1,200,000 
on | ere 1,320,000 
o Wiesbaden................+ 4,020,000 
ip Dusseldorf .............--++ 4,380,000 


The highest incomes are those of Baron Rothschild and of 
Mr Krupp. bbe 
The <a from St Petersburg referring to military 
reparations in Asia and to a cession of Turkestan to the 
nch are treated as gross exaggerations and inventions 
among the better informed. Buta part of the public took 
the news seriously, and the result to-day was a depression. 
Rouble notes went down from 218 to 215. 








AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, February 11, 1889. 


During the past week a considerable advance has taken 
place on our Stock Exchange, due partly to the success of 
the Hungarian conversion operations, and partly to the 
revival in industrial securities. ‘Ihe improvement has 
extended to Rentes as well as to bank and railway shares. 
Hungarian 5 per cent. paper Rente has now approached to 
within 44 per cent. of the level of Austrian paper Rente, 
and is now the most prominent security in the market for 
Rentes. A very remarkable advance has taken place m 
shares of the Pragne Iron and Steel Works, in consequence 
of last year’s balance of profits allowing a dividend of 
per cent. These shares have risen from 308fl to 321. 
Shares of the Austrian Rifle Manufactory at Heyr (Wernol) 
have risen by 50 florins, and those of the New Hungarian 
Rifle Factory, which is not yet working, by 14 florins. The 
extraordinary advance in the former is attributable to the 
statement that the German War Departmept believes that 
the Austrian Mannlicher repeating rifle is more convenient 
than the German, and that the Imperial Government has 
resolved to reserve-the repeating rifles which were manu- 
factured last year for the Landwehr and Landsturm, and 
to adopt a new system after the Mannlicher model, with a 
few modifications. In order to get the necessary quantity 
of these new og ea rifles in the shortest possible 
time, the German Government has concluded a contract with 
the Austrian Rifle Manufactory at Heyr for furnishing 
without delay 250,000 rifles, at a price which is 5 marks 
higher than that paid by the Austrian War Department, a 
condition being that the company shall furnish 180,000 
more. Considering that the Austro-Hungarian army is at 
present nearly totally provided with the new repeating 
rifle, our Government will certainly not oppose 
arrangement. A good deal of money has also been made 
by ppenenahens in shares of the Bohemian railways. 

e term for the conversion of the Hungarian land re- 
demption bonds ended last Saturday; two-thirds of the 
titles, to the amount of 130 million florins, have been pre 
sented for commutation. There remain 65 million florins to 








be converted or repaid by selling new titles on the Stock 
Exchange. 


The negotiations which were begun between the 


tatives of the Danube Steamship Company for a new 
arrangement have been broken off, as the former requi 

excessive concessions from the company. The Minister pro- 
posed a new form of administration, after the pattern 0 the. 
Austro-Hungarian State Railway Company ; he demanded 
that an independent managing committee should be estab- 
lished at Budapest, with very large powers, that the Hinata 
Government shall have a right to regulate the tariff, and 
that the Hungarian language shall te used as the official 





language.& These demands would be excessive even if 








Hungarian Minister of Communications and represen- jj 
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}| company were in receipt of a subvention, but ideri 
{hat this is not the case, that all the sharcholdes crn 
‘Vienna, and that the Danube is a free river, which is, and 
|| can be, navigated by foreign ships, it was impossible to 
to such exorbitant demands, and the representatives 
0 7 company ~— Budapest ee result. 

e results of the traflic on the Austro-Hungarian rail- 
|| ways have been published. ‘The total extent of the shes 
was augmented ast year by 957 kilometres, of which the 
Austrian part amounts to 667, and the Hungarian to 292 
kilometres. ‘The gross receipts were exceedingly favourable 
in the last month of 1888, showing a surplus of 3,468,240f, 
or 17°3 per cent. ‘The gross receipts of the whole year were 
18,144,412fl higher than in 1887. This result was obtained 
from the working of 74 railways, whereas 34 railroads 
showed reduced gross receipts. ‘he construction of rail- 
ways is confined at present to local purposes. The results 
of the Hungarian State Railways have been especially 
improving. ‘The gross receiptsamounted to over 40,000,000f, 
or about 5,000,000f1 more than in 1887. The greatest 
— was in the goods traffic, and more especially in 
wheat. 

The Austrian Minister of Agricultura has published the 
~ 2 figures of the last crop in comparison with 1887, as 
ollows :— 


| (Million hectolitres.) 
Ine. or Dec. 
1888. 1887. in 1887. 
i] {ee 13,685 ... 13438 ... + 151 
EE secinhiininacceics 23,853 ... 26,074 ... — 2,221 
MOON i, os ccovesveed 17,122 ... 16653 ... + 469 
_ SECOS ener 31,000 ... 29,781 ... + 1,219 
WMO iUBicicvyissciiccceses 3,683 3,526 ... + 157 
| ae 2,252 2973... — Til 


In order to promote the export of corn, and to empty 
the overfilled docks, &c., the directors of the Hungarian 
State Railways have, with the Government’s approval, given 
up to the end of July some extra facilities in the trans- 

rt to Fiume. ‘Transports of at least 50 waggons, 

estined for French and English ports, will be allowed a 
reduction of 12 kreuzers per double ewt. 

The Navigation Board at Trieste has proposed to the 

Austrian Minister of Commerce to establish a testing- 
office for ship-chains. Hitherto all chains had been im- 
| rted from England, but now that some are being made 
in this country, such a testing-office appears necessary. 
At the end of last month the figures of the floating 
}debt were as follows :—Exchequer Pills, for which the 
salt-mines of the State are mortgaged, 76,920,247f1 ; 
State notes, 341,078,814f, of which 71,982,699 are 
pone-florin notes, 123,033,365f1 five-florin notes, and 
148,062,750f1 fifty-florin notes. 


—w 








Correspondence: 


THE PROFITS OF MINING COMPANIES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The appeal, Lee v. Neuchatel Asphalte Co., settles 
a question which has been the subject of much anxious 
discussion. Four eminent judges give a unanimous decision, 
and it is surely a decision conformable to common sense. 
Lord Justice Lindley says: “Ifa re an retains assets 
sufficient to pay its debts, any excess of money obtained by 
working the property over the cost of working it may be 
divided among the shareholders.” Persons who take 








shares in a colliery know that the coal which they sell 


diminishes the stock they possess, and that in some definite 
number of years the whole of it will be gone. In the mean- 

time, if they incur no debt, but pay for everything as they 
buy it, pay their wages, and pay their landlord, and make 
provision for accidents, they may put the balance into 
their pockets, without retaining funds to sink another 
colliery when the existing one is exhausted. There has 

een an impression that the annual balance between expen- 
diture and receipts was not a clear divisible fund until it 
had been debited with a certain amount in respect of coal 
exhaustion. The Court of Appeal and Mr Justice rorplee 

ve overruled that opinion. The coal abstracted was pal 

‘for every year, and was turned into money; the owner of 





the coal, and every person em in getting 

it, was paid out of the merits by for. it, an | 
which remained was surely profit due to the shareholders, 
If any shareholder had invested his all in the colliery, he 
would no doubt do wisely to reinvest part of his dividend ; 
but this is his business, and not that: of the y which 
has bought or sunk a mine, without reference to anything 
beyond it. CoLiiery SHAREHOLDER. 


FOUNDERS SHARES. 
TO THE EDITOR OF THE ECONOMIST. 
Srmr,—Founders’ shares are now so much a matter of 


hie 


public interest, that I may perhaps be allowed a word in |} 


reply to your correspondent, “ A Cautious Broker.” 

_ His first contention, that founders’ shares are “a direct 
incentive to the exhibition of bogus profits,” seems to me 
an argument far less against such shares than in favour of 
a careful examination of the directors and auditors of the 
company concerned. If persons in such positions of trust 
are capable of benefitting themselves at the expense of 
the shareholders, the fact of some of them being holders 
of founders’ shares will not materially alter the posi- 
tion, and the remedy certainly lies rather in the direction 
of changing the directors and auditors. 

The second point that founders’ shares ‘involve the 
principle of heads I win, tails you lose,” because they share 
in the profits and not in the losses, carries, I venture to 
think, even less weight, as the principle involved does not 
differ from that in the alternative form of fully paid vendors 
shares having a deferred interest in the profits of the 
company. For I take it for granted that the vendor, 
whether of an established business or an elaboratel 
thought-out scheme, should receive some payment, pre 
that the best form of such payment is a deferred interest 
in the profits of the company. 

No doubt there are cases where it would be very diffi- 
cult to justify the issue of founders’ shares, but when a 
distinct value is given, such shares are, it seems to me, 
a just and convenient form for paying the founder. So far 
from the founders’ capital in such cases being “ practically 
nil,” as your correspondent argues, | hold that it isa very 
tangible quantity, and the instance you give in your issue 
of this date, that of the Stock Conversion Trust, is an ex- 
cellent case in point, for there the founders’ shares repre-. 
sent not only the initial idea, but also an established 
company, with all preliminary expenses gr aioe truly, 

. A. Jounston. 

6, Draper’s gardens, E.C., February 9th, 1889. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—I join very cordially with your correspondent, “ A 
Cautious Broker,” in thanking you for calling attention to 
the matter of founders’ shares, and if people will be 
induced to act upon his suggestion to abstain from apply- 
ing for shares in companies when there are founders wre 
a pernicious system will be arrested, although I am afraid 
the mischief already done cannot now be remedied. ; 

I desire, however, to call yo attention to another mis- 
chievous arrangement which I know exists in some, if not 
all, trust companies. I mean the mode in which the 
directors of such companies are remunerated. Not by 80 
much money being agreed upon on the formation of the 
company to be distributed among them annually, but by @ 
commission of say 4, 4, or 1 per cent., and upon what do you 
think? Not upon the net annual profit—that would be 
legitimate and conduce to great care in management—but 
upon the amount of money invested! See what an induce- 
ment is held out to directors to raise as much money as 
they can by issuing debentures, &c. (and almost all com- 
panies can do that to a large extent), and invest it, while 
their own aggrandisement being dependent on the amount 
so invested, there must be luoseness in the care of selection, 
Even if the securities so invested in prove a loss to the 
company,and prevent any dividend being paid, the directors 
can go on drawing their exaggerated remuneration of 80 
much per cent. upon the amount invested.—I am, rene 


obediently, 





February 9th, 1889. 
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RAILWAY RATES. . - 
TO THE EDITOR OF THE ECONOMIST. 

Sim,—I regret to readin your paper of the 9th, “ Is not 
-the fact that the company is earning its 15 per cent. divi- 
dend a proof that there is ample room for a lowering of 
rates?” Ample room there may be, but would it be just 
to lower them? In the case of a railway which pays no 
dividend there is ample room for raising the rates; but 
would a claim to have them raised for that reason be 
listened to? And what an injustice would be done to 
present holders by the suggested lowering. Probably half 
of them have bought at prices calculated on the belief that 
the rights given by statute would not be infringed. 

You ask, to my infinite astonishment, “ Is it not the 
business of the authority that hands over a district to the 
exclusive dominion of one railway company to see that 
there are not exacted from it profits far in excess of what 
similar undertakings elsewhere are able to earn?” In the 
first place, the district is not handed over to an exclusive 
dominion. There is nothing to prevent Parliament giving 
powers to another railway company in the same district. In 
the next place, profits are not exacted from that district. 
Lastly, there is no “exaction.” The railway company has 
made a good and fortunate bargain with the State, and 
avails itself of its rights. Confiscation is popular with 


many, but, alas! that the Economist should be among 
them. B. 


BARON DE WORMS ON THE SUGAR BOUNTIES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your criticism of the parallel drawn by Baron de 
Worms between the penal clause in the Sugar Convention 
and that in the Merchandise Marks Act is, I venture to 
point out, not quite sound. It is not a question of morality 
in either case, but merely of security to trade and 
manufacture on the one hand, and to the consumer on the 
other. A bounty is an unnatural and illegitimate profit, 
which interferes with the natural course of production and 
competition, and thereby injures both producer and con- 
sumer. It is argued by Baron de Worms that if it is 
right to defend producer and consumer by stringent 
measures in the case of trade marks, it is equally so in the 
other equally strong case of arbitrary interference with 
the natural course of trade. 

But it is quite a mistake to suppose, as you suggest, that 
this is the only argument for the penal clause. It has been 
manifest for on years that no treaty for the abolition 
of bounties could be obtained unless such a clause were 
inserted. There would otherwise be no security to the 
contracting Powers against bounty-fed competition from 
outside. It has become equally manifest, from the 
experience of all our negotiations, that a convention with 
this security will bring about the abolition of bounties 
without any necessity for recourse to the penalty. One 
thing is quite certain, that if the present bounties con- 
tinue, we shall find the production of sugar gradually 
| restricted to the Continent of Europe. The consumer will 
become more and more dependent on the beetroot crop for 
his supply. He has already, within the last few years, had 
to endure several serious fluctuations in price, entirely 
arising from this cause. If serious European political 
disturbance should arise, buyers of sugar would find 
themselves in a very precarious situation, and it is 
quite possible that, under certain circumstances, there 


might be an absolute sugar famine, the sugar-cane pro- 
ducing now less than ha ee : 


world’s consumption. 
Under these circumstances, it appears to be somewhat 
unreasonable to characterise the attempt to restore pro- 
duction to its natural channels as “an act of surpassing 
folly.” —I am, Sir, your obedient servant, 


eee GzorGE Martineau. 
21 Mincing lane, February 13th, 1889. 


{It is to Baron de Worms rather than to that M 
Martineau should address his criticism. If he “is > 
uestion of morality, why did Baron de Worms assert that 


bounties were on the same footi f 
marks? If Mr Martineau and th ing as fraudulent trade 


- nee 


misprint in mine of 6th inst., which completely alters the’ 


lf the quantity necessary for the ; 


French sugars, the French Government will not whe 


meekly submit, but hasten to bow to our will, and abot 
‘taken.—Ep. Econ. ] | 





MANCHESTER FREE TRADERS. | 
TO THE EDITOR OF THE ECONOMIST. i 
Sir,—My handwriting is responsible for an unfortunate 


meaning. In the third paragraph, first line, “ two. 


issued by the board.—Yours obediently, | 
Manchester, Feb. 11th, 1889. Car Siema, 


i 
i 
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NEW LOANS AND NEW COMPANIES, 


The new issues of the current year, exclusive of vendors 
shares, &c., have been as follows :— 


First : 
Capital Payment Further | 
Applications. Thereon. lity. 
£ 
Amount eae gm UE cccsssnronne 29,939,755 
Issues of week— a ; 
Arbey Wood Wool (L.), £5 shares......... 37,500 ...... 22,500... 15,000: 
and South Coast Aerated 
Bread ay meager io SME. 0 wm 25,000 ...... 75,000 
Caima Timber Estate P 
hn I seca rase pines toa 50,000 ...... 25,000 ...... 25,000: 
i Broken Hill Silver Mining ; 
(L.), £1 SMAreS...........cccccesessereeeesseee 300,000 ...... 75,000 ...... 225,000: 
Excelsior Gold Mining (L.), = ew 100,000 ...... 35,000 ...... 65,000 
ae ee... 25,000 75,000 
tinental Automatic Supply (L), 
ee... BAW wee 468% 
Italian Railway 3 4 b nga pare ~ 8 
, at £ r : 
co ES Ta usa oo pomenee (Subscribed partly abroad.) 
ndon Sani ineeri (L.), 
5 tment 
London Electric Supply (L.), £5 : 
ference Seer i 250,000 ...... 50,000 ...... 200,000 
Mynpacht (Luipard’s Go inin 
i, £1 SD ciciataeees seaitnaiineiiine . 86,667 ...... 21,667 .... 66,000 
Manchester Ship Canal 4 per Cent. De- 


Rio de Janeiro and North ‘Railway 5 
per Cent. Bonds for £600,000, at 94 per 


i RRL TR TE 564,000... 60,000 ...... 504,000: 
Quebec and Lake St. John Railway 5 


per Cent. Bonds for £780,000 at 96 


We have received the following prospectuses :— 


Consolidated Broken Hill Silver Mining Company (L.). 
Capital, £350,000, in £1 shares, first issue of 300,000 
shares. ‘lhe company is formed for the purpose of acquit- 
ing the Broken Hill Consolidated Blocks Company’s blocks 
16, 22, 23, 34, and 50, comprising an area of about 150 
acres, situate in the Barrier Ranges, New South Wales, and 
for working the silver and lead ores found therein. 
property is held under leases from the Crown, which have 
about 15 years to run, and are renewable pursuant to the 
Mining Act of 1874. ‘The price to be paid for the ee 
perty has been fixed by the vendor at £275,000, payable1a 
cash or shares, at the option of the directors, but the vendor 
stipulates that he and his friends shall have a fair allot- 


| ment for all applications ey may make, and agrees that 


he and they will apply for all shares not subscribed for by 
the public up to the full amount of the purchase-money. 

_ Excelsior Gold Mining Company( L. ).— Capital, £150,000, 
in £1 shares. 'he company is formed to acquire a2 











: , ose who are acting with | 
: him, believe that if we enforce prohibitive duties upon 


——$<—> 


extensive area of auriferous ground situated in the Wit- 
watersrandt Gold Mining District, South Africa. 








the bounties forthwith, we fear they are grievously mis- 


directors” should be “the directors.” The circular was'| 


bentures _ ... 1,359,000 ...... 339,750 ..... 1,019,250: 


MONEE cic ncaa i cceiindvestcabuanne 748,800 ...... 117,000 ...... 631,800: 
Searle and Herring (L.), £5 shares ...... 40,000 ...... 20,000 ...... 1-4 
Do 5 per Cent. Debenture stock ...... 30,000 ...... 9,000 ...... 42,000 
St Anne’s Well Brewery(L.),£16shares 60,000 ...... 18,000 ...... 31500 
Do 5 perCent. Debenture stock ...... 13,500 ...... 
yes satan wt gan te als cd 300,000 00,000 . 240,000 
peacoat a 
Stewiacke Valley — eninge Pea 
way 6 per Ceut. Bonds for £50,000, a 
Oc ipa ggaa steal 48,500 ..... 17,500 ...... Rr --3 
gy pune Bd, “¥ a ay 650,000 ...... 390,000 ...... 
Virginia (Transvaal) Gol ining " 
aon ee ee 28,000 ...... 14,000 ...... 14,000: 
Total for week........ scccccccossees soe 900,907 
Tota! subscribed to date in— Total subscribed for year— P 
£ 
DE i sikincaciianendotovpenndies 35,463, BD sisi ‘de bpavitbendavscdnoneden 160,149,000 
Si ks eadeoshatesinninisacbtn 21,766,000 | ESLER 066,000 
oon L spbebieiindicbubdehtsininaetel ety oo Se asoecetedeckeobyscetuvedvens 101,078,000 
aS RR oh ATO 4,814, Li a aaa eclidinmmten 
REN 14 HEEL ARE 6,561, BB 109,031,000 
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, which is known as No. 441 Modderfontein 
Boo shout 9 milos north-east of the town of Jo is 
and comprises about 2,810 acres, containing, it is sai 
numerous gold-bearing reefs. The vendor has fixed the 
price to be paid for the property at £120,000, payable in 
cash or shares at the option of the directors. This, 
according to the prospectus, will leave an ample margin for 
working capital for the proper development and working of 
the property. 
Gravel Gold Mines of Colombia(L. ).—Capital, £100,000, 
in £1 shares. The company is formed for the purpose of 
urchasing and working, by the hydraulic process, some 
old auriferous gravel 7 situated in the State of 
Tolima, Republic of Colombia, in the immediate 
bourhood of those which are being worked by the 
bian Hydraulic and Orité Companies. The properties 
contain over 10,000 acres, and are 20 miles from the Port 
of Honda on the River Magdalena, whence there is constant 
steam communication with Europe. The price agreed to 
be paid for the properties is £50,000, of which £10,000 is 
to ~ paid in cash to the Colombian Hydraulic Mining 
Company for the Rica property. 


London Electric Supply Corporation (L.).—Capital, 
£1,250,000, in 50,000 6 per cent. preference shares and 
200,000 ordinary shares of £5 each, of which £555,000 in 
ordinary shares already been issued, and £418,000 paid 
up. The directors offer for subscription £250,000, in 
50,000 shares of £5 each, bearing 6 per cent. interest, 
holders having the option, on or before December 31, 1893, 
of converting their shares, when fully paid up, into 
ordinary shares of the corporation. The London Electric 
Supply Corporation (Limited) was formed in August, 1887, 
to purchase the undertaking of Sir Coutts Lindsay and Co. 
(Limited), which company had for three years previous 
carried on an electric lighting business at the Grosvenor 
Gallery, New Bond street, W. The company, it is stated, 
have at their Grosvenor station plant capable of supplying 
30,000 lights ; but, so great has been the demand for the 
light, that they are at present supplying current for a 
much larger number, and to meet this demand, very exten- 
sive works have been erected at Deptford, which are fast 
approaching completion. The amount unpaid on the 
aia shares ahead issued will be shortly called up, 
which will be sufficient within £50,000 to complete the 
works now in progress and to utilise fully the generating 
plant for 250,000 lights ; but the directors, foreseeing the 
necessity for makiag provision for large extensions of the 
plant at an early date, and, from the experience they have 
gained, feeling confident that for years to come the demand 
will keep ahead of the supply, have resolved to make the 
ne issue of preference shares, in order that they may 

prepared within reasonable and prudent limits to meet 
this large demand. 


Manchester Ship Canal Company.—Messrs Baring Bros. 
and Co., and Messrs N. M. Rothschild and Sons invite sub- 
scriptions for £1,359,000 4 per Cent. pp De Debentures 
at par. These debentures are repayable on January 1, 1896, 
with the option to the holders to take perpetual mortgage 
debentures, bearing interest at 34 per cent. per annum, 1n 
lieu of cash. Interest at the rate of 4 per cent. per annum 
will accrue on the amounts as paid up, and be payable half- 
yearly on January 1 and July 1. The first payment of 
interest will be made on July 1, 1889. 


Quebec and Lake St John Railway 5 per Cent. First 
Mortgage Bonds.—The Railway Share Trust and Agency 
Company (Limited) invite subscriptions for £780,000 of 
the above bonds at the issue price of £96 per cent. The 
bonds are to bearer for £100 each, payable in London Ist 
January, 1909, and have half-yearly interest coupons 
payable in London on 1st July and ist January, the first 
coupon being for six months’ interest, and payable on Ist 
July, 1889. The bonds, which amount to about £4,100 
er mile, will be secured by a first mortgage on the main 

ne of the railway (190 miles in length), together with the 
plant, rolliag-stock, &c. Under the authority of Acts of 
the Quebec Legislature, the Government of that province 
has in exchange for certain land and money subsidies to 


which the entitled the payment 
of the interest a the present iasue of bonds, for the term 


yo ten years from the Ist January, 1889, to the Ist 


neigh- 1 
Colom- ra 








January, 1899, such ent being 
- Ae Dh PW oy me 
Southern Land Compa 
100,100 shares of £1 each, 
shares, and the remainder ordinary shares. ‘This ¢ 
has been formed to” purchase lands and acquire | 

for the purchase of lands in South Africa, more es 

in the vicinity of the a extension northward from 
Kimberley of the railway from Cape Town. Up to the 
present 30,000 acres have been acquired, and it is con- 
sidered by the board that these will constitute a i 
basis to commence business 0 


¥ 
i {7 
coe 4 


the ling, 


[a 


to continue the purchase of lands from time to time. 

bloring Company, from whom the lands are acquired, 
ires. to confine its attention more particularly to the 
construction of the railway, and has therefore agreed to 
transfer to the Southern Land Company all the options for 
the purchase of lands which it has acquired, except those 
which are or may be required for the purposes of the rail- 
way. er price eS vg ep aa options will Da we 
sums paid or payable by the ori , together 
with £3,000 fn. cash and £20,000 te be pr ed by the 


issue of fully paid-up ordinary shares, and the 100 founders’ 
shares entitle to the benefits specified in the memorandum 
of association. 


Tamaragal Nitrate (L.).—Capital, £650,000, in £5 
shares. e company has been emed to purchase the 
Nitrate grounds, “La Patria” and “La Palma,” situated 
in the Province of Tarapacd, in the Republic of Chili, 
comprising in all about 350 Peruvian estacas (equal 
to about 2,300 acres), together with all the works, &c. 
Both properties are on sidings of the Nitrate Railways, by 
which the produce is carried to port. The approximate 
output of both oficinas in 1888 was 1,828,000 quintals. 
The price to be paid for the properties, other than iodine, 
and what is to be taken at a valuation, is £590,000, pay- 
able in cash. This leayes £60,000 for working capital. 





neem] 

PUBLIC INCOME AND EXPENDITURE. 
Tue following are the receipts on account of revenue 
between April 1 and February 9, 1889, and during the 


week ended February 9, compared with the corresponding 
periods of last year :— 





REVENUE and Ofner REcEIPTs, 












































Estimate | April 1, April 2, Week | Week 
for the | 1888,to | 1687,to | Ended | Ended 
Year | Feb. 9, | Feb. 12,| Feb. 9, | Feb. 11,- 
1983-89. | 1889. 1888. 1889," | 1888 
Bank of 1 ee re | ‘ asr7se0 ' € 
Sank ottedend «22 a hlan 
7,647,072) 5,950,107 
REVENUE. ” ere] 
Customs v.cceccccevsseeee 19, 17,387,000] 17,142, 460,000 
WONONG iin. codon cisencdesabcaoc 25,505,000 470,000 
Kp weiter Gore ei 11, 0,620, 11,1 301,000 
Land Tax and House Duty... 1,756,000} 1,855,000| 31 220,000 
Property and Income Tax ae 8, 10,139,000 909,000 
Post G0 irre senses 7 7 380,000 
Crown déststusceccesecees| 900,000 nil. - @ 
Interest on Purchase Money 
of Suez Canal Shares, 
Sardinian Loan, &o. ...... 21 135,) ail, nil 
Revenue ....cceecvessesens 96,827,000) 73,819,407, 74,682,642) 2,868,587) 2,970,360 
Total, incl Ba lance ...... 80,966,569 80,582, 
OTHER B etPrs. ro 
Advances repaid :— 
ceeet Laans fond Adiuabaaacs cig 
Treasury Bills, more issued than paid off} 869,000 ae 








* Exclusive of trensters amounting to 
ve which have been made 


£72,097,718 as compared with £73,803,139 in the corré- 
sponding period of last year, the issues during the week 
being £1,793,310. The balances in the Bank of England 
and the Bank of amount to £4,422,652, as against 
£3,353,425 iast week, and £5,825,972 a year ago. 
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‘The Editor of the Ecoxomist cannot undertake to return rejected | excess of 41 
 commnunications, © an excess 
‘Communications must be authenticated by the name of the writer, | |, 1n 1886, the direckon 
PILE : business was decidedly d@ firm 
es a a ad very ee ; " _. In 1887, the money market was active an 
The Bankers Gazette. ane showed stagnation. | 
gare a se the Stock Exchange business was extremely stagnant, 
BANK RETURNS AND MONEY MARKET. of bills and cheques cleared at the Bankers’ clearing-house since the I} Co 
mega a tod we rather ab and 8th Victoria, cap. 32 for | with the increase or decrease to case. | os 
ISSUE DEPARTMENT. ri 7 TERT & 
£ £ motes. Total. Pay 6° | Consol Pay Days. Month” ) 
Notes issued 36,822,830 | Government debt ... 11,015,100 
otes eeeeceece eee ? ‘ & Date. 
Other securities...... 5,184,900 pte ae seenne, as 46,000, |Mar, dima, | gp 
Gold coin & bullion 20,622,830 | po. °5 162,217, 20] s-08, 32,699, io 
Silver bullion ......... bes 12 tAge 119/513, Sep. i 48,919, ve. 26,414, ; 
pres $22,830 “| "91675, (Oct. 12) 54°270, |J m7 ch 
36,822,830 36, i isso : Le 5, eee ry sm, Ang ryt’ _ 
BANKING DEPARTMENT. saad peo 077774 atta lez, ei Ly 
£ £ ee » Dec. 13) 45,829, |Nov. 21 Bs 
ps 133,917, 48,704, | Dee. 19,116, 
Pro ‘capital... 14,553,000 | Government securi- BD sdncies 159,563, | 1889, 1889. s 
achinstinmenhodtames 3,507,199 | HOB .......0.-.-2-eeereee 14,499,861 | Feb. t ‘seas wae aa 38 inet, pea 2am, * 
Public deposite*...... 9,412,455 | Other securities ...... 21,707,001 | 18 | ’ 
Other deposits......... 23,298,066 | Notes..............000+ + 13,662,535 | total, 1s89...| 1,076,968|  ... 124,694, 61,836, , 
Seven-day and other Gold and silver coin 1,095,994 } 940,800 Pe 102,498 46,384, 
bills se peeceeeereeneees 194,671 Inc.orbe +135,180, | Le a 22106 + 1546 ac 
TEST OT se acdc: L = 144 ost = = 
50,965,391 50,965,391 | Gross total | be 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and a ona’ —_ Phy 
eetens nqnounte. 865,255, 06,623, + 16,622, 
Dated Feb. 14, 1889. F. MAY, Chief Cashier. | "ta fuee"|t Sess es x Mie se 
; FRIDAY NIGHT. | * The “Fourth ” fell on Sunday. 
Ste oe ee ee ee TPs Séthenstaig te thd Mashentor Bankers’ Cleartig }— 
1 isin reeegemeqe ARNG perenne, 
: Bit: 1888. a 1887 
Public eee ee ee 9,! _ (AIRS a adet allddecdinir Seesmbaks "ial 127,283,170 ‘ 
Government securities a Inerease in 1887............£9,188,929 = 7°2 per cent. , 
22907) » 1889 ar 
DNR 5hska hig eh ighdctnhagicher nick thsodow case, ene ded Fed. 2 - suaars resonant n 
ERR FLOSS? HAAS OE OA BRS CT 9.726 . aN regents a Feb. : a. ee . 
The following shows the atte of the wang ram aren Bullion in 17,881,043 esto ae 
both departments, Bankin posite, Banking , Reserve, Increase in 1859 .......0:++++«. £2,101,079 = 13° 
and Rate of Discount, for three months ending Feb. 13, 1889 :— . r 
TES Fibre ea ee tpel items in the latest weekly acceunts published by 
| seourit [ES], | the leadi tinental and the New York Associated banks are 
fs news. heouhtien om '$2\$ | com low with the previous statement and with the corre- , 
Date. | COD 80d) Abroad, or euchuding Banking Z\e sponding statement of last year :— ‘ 
Bullion. | dut for Ss Post | Deposits. Depart- | Reserve. 3 a 
Export. | Bills). ment. ek | BANK OF FRANCE. 
nee —_ ——— an fer 
‘Com tive Inc 
£ para 
Nov, 21; 18,466,673 1,179,000 out \3 Feb. 4, : Feb. %, | Feb. 16, | or Decrease. | { 
Des. 5 ios. ioe 000 out 7 pee ‘Last Week. Last Year. ' 
é ’ ou j | > | 
33,000 ASSETS. £ £ | £ £ £ 
26 19, 1,193,000 in Coin ‘and bullion—Gold.... 40,263,000 40,203,000) uihali 65,000)— 4,244,000 ( 
Jan. 2 19,366,171| ' 94,008 in| 244 Silver..| 49,122,000, 49,151,000 47,657,000,- 29,000 + 1,466,000 ) 
20,470,365| 713,000 in Government securities ...| 14,104,000, 14,104,000! 14:104,000 _... a 
16| 20,818, 68,000 ont Private  coonaition sovserees| 35,246,000, 36,172,000) 33,916,000 - —. 1,330,000 
: oo 21,616,762 138000 out wetes peceata taeda se 108 408,000 100308000 110.329, 00 — ——, ee 
. 6 21,961,821 65,000 vernment deposits ...... 6,925,000) 000 | ’ 
13) 21,718,824! 514,000 out! Private deposits ............ 14'368'0001 14,360,000: erat oon: 23,000, - _ 360,000 | 
IMPERIAL BANK OF GERMANY. | 
Sub comparative view of the | ——-—- — SS, | 
Bank the Price of Consols, the | ‘ieee. | “teu0." | “Tete? ‘tast Week Last Your, 
g Exchanges during a period of four AssETs. oe BU Ot el, ee 
present date, as well as ten years | Coin an ene pa seidbaileieaed 5,726,000 49,908,000 41,504,000 + 41300 + 4)ee 
Discoun v «++, 24,430,000 25,058,000 25, - - 
Notes i ur | 48,302,000 ir siniel 4 pe 1,816,000 + 8,840,000 
Mm Circulation .........; , - i 
At .16, | Feb. 16, | Feb. 13, Current accounts............ 19,747,000 1 978.000_ 20,570,000 + “760,000 ~ 882,000 
Use?” | 198s.” | 160, AUSTRO-HUNGARIAN BANK. 
| Circulation < So Sen eee £ oo fe te ne aed wee Kaas 
: +o 23,397,170, 28,142,180 | 28,160,298 | “tea |" asep.” | “asta. [Last Week Last Yeat: 
i Public 6,231,014) 8,994,088 | 9,412,455 ASSETS. £ £ £2 | &£ b 
Other 22,680,709, 23,556,006 | 23,298,066 Coin and Bullion—Gold.... 5,900 6,407,000'- 400,000}- 511,000 
5 Obes 18,120,782 16,260,776 | 14,490,861 sbi Silver ..| 16,527,000) 15,521,000, 14,657,000,+ — 6000|+ 8 
te | rere rs ther Priya Discount and advences “| 16,909,000 pcgecss 16,369,000, - 188,000) + 
a = 22,568,711) 21,718 8% | Clretlation srnvsnvnne! $8,897,000 $8,506,000 96,246,000) - 250,0001+ 2,001,000 
¥ NETHERLANDS BANK ‘aul 
i Feb. 
e 1888, tact Week Last Year 
aed 
¢ exigty * 
i ‘ + Bion 
: f _——)* = 368,000 
8 nai 7,000|4 880,000 
By %,017,000' — 5,000)- 590,000 
ha 
a 
ug f 
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to 17,44,18,206rs had been sold, producing £11,880,072. 
ge National Bank of Agsenlndn Ry that any balance 
¢ the South Australian Government a pe. oon cent. loan for | Amsterdam 
1,317,800 remaining unapplied for by Monday next, the | 
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gies NATIONAL BANK OF BELGIUM. — —— : Ft he fi : 
wee fe Rthenyn er sterpereraeeay Revel ft 

e ’ : Sk - 

} 25'S eG 
| Siecounts, att leet oS | ' q 
| eee th can uo igag000 wee 36 per cant. of the amon os | ape | 
. ae sai ie ana | the stock is £103 7s 10d. 1 b a 
+ es | Feb, 2, Feb, i, _ We rubjcin our usual discount quotations for paper ha i 
| alle hon rest Last Yeas various periods torun, and a comparison with previous weeks, Hip ft 
\ — seeeeeeeneee + 507,000 . : bet 2 it < ; Ht : 
| a 2 | Bank Bille ears 
Cirombation........0...seee0ee4 29,108,000 70.060, 24 i Trade Bills. * | eee | 
De posite ....svsssssnsvsvvvsvane 16,559,000| 1 Sas 00! —- 2 3 Montha.¢ Months. 6 Montha.|$ Monthe.¢ Monthe 6 Modths ae (1 
<pirrcami dapeaeiay dae eat tly Bene e nee: 
Nov. 23°. ; % y 4 ; % ry $% bay 
Feb. 9, | Feb. 2, ) Feb, il. 30...) 4 " ; 3 ; ; : : | a 
Aedive oy 1880. | 1888. [Last Week} Last Year saa i | 3 Si ae “ss beets 
BF Binttle sircemmncersinenpeeniernes 17,360,000] 17,840,000] 16,600,000 x £ 21.) 5 6b 5 6 oe 4 
ememnanemad ,000/— 480,000/+ 760,000 . ‘ 5} &% Le: 
Takao and diacounts "| 61,600,000 Bis0000|— angoo)+ asyoon | aan, 4-23) | 8 ae lea g RE 
’ | 2. Bhi eet 
seseeeeneneeeeeeceses 800,000 _ . 4 * Bi. 
Net deposits .... 0.04.04... 7 bow 1730000014 Pood 640,000 25... ? i : Fy ‘ é ¥ et 
ilauite ono 4 sespneess 25,340,000| 23,340,000! - reopon|+ 1am Feb. 5 5 2' 2 2% 4 i 4 ; te 7 
ilecs ol actual taneeen,| *ysa0000| a 21,555, | wip esjool+ # ao _W...! af : 3 s Hy : : - 
Converting the reiche mark at 1s cia hay BU * These rates sede wipe tod thet SUMORS Ep MEM vail Cat to those paid on ee. 
at ls 8d; and the the Dutch florin | bills for which Bank paper paid 4h 
Oe See octal ete Th eaten? 22 Pee Si. Amerionn curreney Jo ili me Se eee | Bee | 
rates allowed on deposits the Snint-ctonh banks rane [) a i 
Tie tet “es BANK OF RUSSIA. a -houses have been adv ot ie eek, and are now as Bese: 
accounts at the branches: — dated February 4, these figures excluding the me see I 3 1h { 
Assers. £ ivate and joint-stock banks at notice ...............60 14 cont. | nea te | 
Fa hero a ecrrascrecenam 30,049,000 Discount houses at Call .......c:s-esesessreseepenesncesencens 2" pon cent. i on 
yaw yy 1 ORE seen e00 Do at seven and fourteen days’ notice ......... 2} per cent. if ki ia: % 
Notes in no pibeostdichabes séhkdoheg 2,523,000 ee HW 
Treasury debt...............cccceseeeees Bat 5, 
ants and advances ye MEETINGS. 1a +4 
Seouri' OUP IICeriri ri trr irr titi r irr r rir r rrr teri te tt rt t ttt j 4 é 
ah mate The following meetings are to be held during the ensuing week :— Mi a 
Notes aprcecer yga 102,1 TT; oar eee : id ee 
Treasury accoun eyes 
> Riera ree een Severe: Clase. Wer ce 
* Converted at 7 roubles per £, other totals at 10 roubles per 2. Aieuese Gold ty toomncaonnpactioe Ex-General i t 2 j 
Leased es 1 Ge Ee 

DIscouNnT AND Loan Market.—The money market has nee Foreign Hankin * 34g Caserta WEE A 
been active during the whole of the past week, and rates | Australian Agrioultu seen GeMeRAD sesenssve ba a4 a8 
have raled firm, On Tuesday, the Stock Exchange settle- | Butish Land snc erecave:.-(demeral soon TR? 
ment began, and although in some cases only 3} per cent. pea ay eligi os Vana f heal. 
was paid for fortnightly advances, the usual quotation was | Cork Blackrock, and Passage ee bet | | 
3} per cent., and for “ new money ” 4 per cent. was required. | )U"% eer teanneaatiuansenene tae 
Money was in considerable demand on both Wednesday and smpten Ralboay Jie, 1 eer . 
Thursday, especially the latter, which was pay-day on the | "hailiay.cn oc nse |2M@R ono wie bal 
Stock Exchange. On both days there was a large demand Best ink eins 3 ons F ied 
at the Bank of England for loans, both on bills and securi- | Giitvoy pi omens Power”. Genera Semen a | Th | 
“a0 and rates were firm at 3 per cent. Discount quotations “a Moma a ramhipegess Special 2 if i i 
re he - ha through the week, but at the close the Great Xo oe. Seachaoeneh me stais c2 pz ee 

18 i a OZ nar cant wae | __ReblWway enrseccrecsnseseere antes np ad ae 

as Ae slightly easier. At one time 2% per cent. was | yun, Barnsley, pee rE co: i Sain 
y paid on the best three "months Bank paper, jbut the Riding eT ecsecacosuncens General ............ : i att 
usual quotation is now 23 per cent. oo aaa hace > aie bee gt 

The exports of gold during the week have been more than Law Lite Assia cesar: Sap eet it 1 
offset by the return of notes and coin from circulation, and | London General Omnibus ...General ete hee 3) 
hence the reserve shows a slight increase, the total now | Mereantile Investment _ ai 
being £14,759,000, or 45 per cent. of the liabilities, ‘The | mercantile Steamship "|General “0. : 
demand at the Bank for loans is evidenced byfan increase of ec alten SiiverMin,, 6 [Ex-Gener ie oar 
£1,767,000 in the other securities, and of the {money so | Mutual Kite AssiramiMee\ 
obtained, over one million has been added to the public WF siciicbesneciteadoe on (Ex-Cemeral 
deposits, the rest going to swell the balance at the credit Phoephe Guas Sn ee. | 8 
of the markets. Provident Clerks’ Mutual! at! 

T LADD WD icibingihanegiciuapiovetyl General .......00s-. He 
“ enders will be received at the Bank of England on | Rathkeale and Newcastle 1th 
B1,008% the 22nd inst., for Treasury bills to the amount of bm we? a 

1,000,000, dated February 27. 1889, and payable at three or | Sheffield Tramways .. ........ |General siendeioine EE 
six months after date. Sleaford Water vyees{GOMEPAL c.ncescnvees At 

Owing to the demand for India, the silver market has seen © eeenee Gas|General wenn 1B 
pein firm, but the limited supply has restricted business. Wandnw eh Puiney aa General a a a) 

meee, at 42¥ed per oz, after lene 428d. Wa a 0 a ee A 
e India Council have sold the following drafts during | Whitby, Redcar, & Middle i 

the week :— 8 8 i tigh Rail way vcnee eCPM sss pk dibbeed Al: 
& 4 Hh 

Monday ......... 25 400 in transterson Calcutta st... 42832 per rupee. ri 

Wednesday ... 12500 in bilson Bombe “3 ees 1 Ai per rapes in fall, The dicount quotation cxrrenbin the cle continental sen ee i 

” : ys dre neta a 1 419-32 per rupee as under :— Open H 
Sad on Bombay at... £ 
Thon 000 in transfers on Madras at, in'tall. Market. 
Bet Ae nO 9 Paris Townianth 
ween April 1 and February 12 veialetehi —— So haan ee 
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r reer rE Tes F SaaS *: Le Rr See C & ue es : eae Seb e. {4 ‘ 7 * 
‘ FR ne- = - ‘ Sion 4 s Se ee ~ =f a ys fn ae a ‘ “honger toy “eT Mae nn ae + 
wef > , " eo yj . ‘. 3 7 .. s r ger + y ee TES : ots = ris ee, = —— . 
7 - / eA _ we 2s : os . - ~ S . Tifeasd * i ae Py te 2 : 4a POMPE Ow ~ eae Se CEN > — : 5 us - 
é c : oe 1 Or Ohi we went x en. + zm 6 > rtm ali one Si eee 7 De Be eee 4 a ee 4 i, n ngs a 
’ .. “" . 2, 4 4 “see hee a Ce ct Ph a . 
“ i a os v . - t * F ne $e : 
M),/ ~ Aang! : Pn ew ee ; 9 iat reas eg a ; ® tae P? a par eg : - : at : 4 
Sey, ret - or ae. get OS +: s ta, eicwa & eer .\ ey ee © Lit ny” 2 nee. . y x o - Ade oo . = 
Peg rs, , 4 Fe pale bee ¥ " 
= aaa es a ‘ pes ‘oe ® mais os ne 1 oa 3 
> a fee ee pli he be tia fi So ney math aa * 3 : S 3 . 
> oy . + Tigi se 
ee 4 > a F 
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pe ein Marks. German. Dollars. American. 
CS ees eee eee. + Ae pgeagteae 
%. p- mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst us 
mn oe sade nae mess se Sot 340,° or 49 per mille for us tuous:) 
ae a ae gem seein 20m 44$pf, or } per mille for us. 


“Cable transfers” ©. } $4882 or 44 per mille for us. 


* The Bank of France charges premi so that the 
above is not the real exchange. . ee 


Tue Stock MarKkets.—Owing to the settlement, which, 
being decidedly heavy, has occupied much time, business 
has been inactive this week. The tone, too, has been 
rather unsettled, for on contango day the reports of 
threatened difficulties on the Afghan frontier came to 
hand, and the result was a sharp fall in prices. So heavy 
a fall from such a comparatively trifling cause proves, 
indeed, that the speculative position in some markets is 
rather weak, operators for the rise having entered into large 
engagements on insufficient margin. It is true, prices have 
recovered rapidly, but there can be little doubt that it would 
need but little to bring about another relapse. The markets: 
in fact, are in a state of unstable equilibrium. If nothing 
untoward happens, prices will, no doubt, remain firm, and 
the markets will gradually become harder, for it cannot be 
denied that the conditions, as a whole, are favourable to most 
securities. Home railways, for instance, are favoured by 
active trade, good weather, and cheap money: while 
American railways, again, are subject to many favourable 
influences. Still, as we have said, the aceount open for the 
rise in many departments is large and weak, and until 
this changes, prices will remain sensitive, 


Consots, &c.—In the Funds there has been but little 
business transacted, and prices are unchanged. Home 
Corporation stocks and Colonial Government bonds have 
remained quiet and firm. The latter have not been affected 
by the failure of the South Australian loan. 
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ForricN GovERNMENT Securities. — Owing to the 
“Afghan” rumours, which have caused some selling on 
1 Paris and Berlin account, the market has had a rather weak 
tendency, but prices close above their worst. All Inter- 
national issues have fallen about } per cent., with the excep- 
tion of Greek bonds, which have remained firm. Amongst 
South American descriptions, Argentine Currency issues 
have declined, but the Sterling bonds and other similar 
issues have remained steady. Uruguay bonds have recovered 
1 to2 percent. Low-class issues are generally firmer, with the 
oxeeption af Peruvian, which mark a slight fall. 








Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference 
purposes : 
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Prices. Rise ae | 
“wy or Fall. Powe 
Argentine 5 1886 aoe 7 =e =e tee i 
jomen RONGES ...-002000eres00e on, OR Se es ee ws 
SO a i 3 eBags: e 

aie ak aan ie... we SE pes 

Ditto 5 State Domain ......-ccccocccoce vt 102 er om i 102 

Ditto 4 % Daira Sanieh ................ a nil ost © et se “sat a 
Freach oh 7 ees eee wee bene eee 
Hungarian 4 % Gold Rente ............. » 84 - = o. & 
Mexian $3 181 ern aineul sot ois o. 0 
Mexican 3 oes a ee ae 
Peruvian 6 , 1870. - 16 we fS aoe: an 

Ditto 5 %, 1872 « 14 —— a ae 
Portuguese 8 %, 1853-80 .......ececue+ aseses - age vm 05h 
Russian 5 %, os age ese 102 
ee ore we oo + te w. 1% 

* ee a i ea gos oe ee on set 

Ditto 5 X% Defenoe......ditto ......000008 on ine: ae pa 

ap nos cvesikceeatiatintbpvennaginen oii = aa TF Wen. ue 
i... ib ot ~ tide 





Home Rattways.—There have been some considerable 
fluctuations in this market. On Tuesday, which was con- 
tango day, a sharp fall took place, owing almost entirely to 
the circulation of alarmist rumours of threatened difficulties 
on the Russo-Afghan frontier, although the bad weather and 
its effect upon the traffic returns also had some influence, 
This shook confidence, and on Wednesday the market still 
had an unsettled appearance; but on Thursday the tone 
generally improved, and in the heavy stocks a sharp rally 
took place. Indeed, these stocks close firm at an advance of 
? to 14 per cent. on the week, the last figures applying to 
North-Eastern. The Southern Deferred stocks also relapsed 
heavily, but subsequently recovered, and closed firm. 
Chatham Preference, it may be noted, shows a rise of } 
per cent., after allowing for the deduction of the dividend. 
The Scotch stocks, which have had a rather unsettled mar- 
ket, finally close higher, North British Preferred, which is in 
short supply, being 13 per cent. better. Hull and Barnsley, 
although distinctly below their best, show a rise of 1} per 
cent. on the week, since it is now authoritatively stated that 
the North-Eastern Company is prepared to acquire the line 
on fixed terms. 


——— 
——— 


The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 











“ Making 
age ae sm Rise up” 
Last W To-day. or Fall. Prices. 
Sastariischavhpumnatiimestomescin conine st 19... ll Dag t co» 120 
—_ na ren rae 705 3... 708 1.2. + ws 708 
ae — DOU <"  petneeaieacemebotmnmaeii 18st Ee OF Bg ete ™ ist 
POAT WEBTEFT ......0..00reeeesPesseeesesserns -. 157 - + 1 ... 187 
Lancashire and Yorkshire .................. 120} 14... 11 } alee i --. 120) 
London and Brighton “A” ............... 1 acd ae . 187 
and Dover............... 25 we —~ = pes 
Ditto Arbitration Preference ......... 1 gees x... + -» 107 
North-Western ............... 79. “ 2 oe i eee 
London and South-Western .. ............ 151 3 ... 14 7x... - 2 .. Md 
and Lincolnshire 74 6 .. 73 5x... + 3 .. 76 
Pa I rer : ue Cees 708 
Consolidated... ..:............ 6 o 754 6x... + 1... 
Do us Lands SPEER CO ORES seeeeweeeees 694; -—- Oy . eee eee eee 7e 
Metropolitan District ...................se00 R- - 3495 + n an 
Miletadichpcboeedddobibiinchnconistei 41 . + .. Ml 
North British, Ordinary..................... 6637 ... 57 + - 8T 
= 8% Preferred ...........cccccseceseceese a } 7 + 1g .. oa 
seiesinienpadbacad 164 x + 1 “~ 
North Staff 117 18 16 lex + 1} ... 17 
South-Eastern “A”.........cccccccccscssesses 1103 3 1083 9}x dee. beh 1) 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending Feb. 10, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
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tion as compared with the corresponding week in 1888, The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist February instead of from lstJanuary, 
as in the case of the English and Irish railways. 








The increase of £29,574 for the week on the English and Irish 
lines is equal to 2-99 per cent., the mileage being 13,783}, as com- 
pared with 13,701 in the corresponding week of last year, while the 
increase of £1,615 on the Scotch lines is equal to 1:36 per cent., oD 
a mileage of 2,158}, against 2,155}. 

The aggregate totals show on the English and Irish lines an 
increase of £211,333, equal to 3°61 per cent., and on the Scotch 
lines an increase of £7,441, equal to 3°04 per cent., as compared 











—— 


with the corresponding period of 1888, 
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Week's Receipts. eure tne ined . ‘ geese = 4 
Receipts. | wiles Open, | @mained firm, and Copper issues dull. Nitrate shares have 
sea, Increase —___._ | all improved, and close firm. Amongst other securities, New 
Rota} oe | 1mm, | rs8e, Explosives have fallen 1, and Suez Canal 3, but otherwise 
— ajeetl % : the tendency has been upward. ; ; 
Great Eastern 60,1504 2,345, 351,504 + 10,570 j 4 : <i 
Geant HeetbOTe vevernenrnven| TABS soni 432/000 + 20,046 3 fa : The following are the latest closing prices, &c., of the more | 
Lancashire and Yorkshire ...... 7342 1,888! 482'376 + 16-362 *400k al important miscellaneous issues :— eee? 
London <a m 1, * 70 ee a | 46 467 
kode and Reema | Eat ie Dina tra ag "EE | ove amare Telegraph, Or 
Manchester, Sheff., & Lincoln. Bayes; 221,068 + 10,245) 987 pom ‘yant and Ma ee ‘a ; 
Metropolitan ............s.0ss00e 2717\+ 449 76,506 + 2,436) 27 27 | ‘Hotchkiss’ Ordnance ............c..scse0s 
Metropolitan District unt ik 44,281/+ 1,325, 13 13 | Hudson's Bay, Shares .............-cerene 
NortRasiern, ccc] AIEWO'S Sars, Sriraalt ater! Linet| EG | inetitin peieeee” Seamecgs tac 
North Staffordshire ........ ...... 18,008) 446, 77,227 + 192) ‘si2| ‘sig | Ditto, First Preference .................. 
gg wreesenecssts 1,07. \* 750, 187,122. + me 418| 418 gr a Preference 
Great Northern ...................0. 11,251/+ 306 67,818 | ustrian Railway, , Shares ......... 
Great Southern and Western 111707) 4 703; Tidal 2367 = = iearcenk ares ae osspieleaddavensébeanp 
Midland Great Western ......... 7087|\~ 260, 43,287, + "73; 482 | 432 | United Telephone... cscssenseon at tas 
Tetal ... TT 9,700|+ 20,578 6.75908) + 211388 13,7634| 13,701 * Hotchkiss's dividend 10 per cent. against 28 per 
Scotch Linxs. | ‘ { f ‘ 
ocean nae gr aan ys ot pon yo Be ‘ol ae be STOCK EXCHANGE COMMITTEE DECISIONS. — 
lab: SERB MCAT 52,845\+ 1,107) 104,386, P , 
Herts Bri — (~ ak nc Nelli 10254 The Committee have appointed Wednesday, February 20, a 
I oo icodtininans 125,181'+ 1,615 2552814 7,441) 2.1583] 2.1554 special settling-day in the following securities :— 





AMERICAN AND CANADIAN Raitways.—The market has 
been unsettled during much of the week, but finally closes 
with a firm appearance. In New York the “bears” have 
continued their operations, especially selecting for attack 
the so-called “Granger” lines. Of these, however, only the 
shares of one—the Chicago Milwaukee and St Paul—are 
much known in this country, and they have only fallen $} 
owing to English support. Illinois Central shares have 


Anglo-Chilian Nitrate and Railway Compary, Limited, scrip and 
parse scrip of £200,000 Six per Cent. Railway First Mortgage 
nds. 


Bergvik Company, Limited, Six per Cent. Cumulative Preferred 
shares, Nos 1 to 24,930, Deferred shares, Nos. 1 to 10,000, and 
paid-up scrip of £250,000 Five per Cent. First debentures. — 

British Steamship Investment Trust, Limited, £135,000 Pre- 
ferred stock and £135,000 Deferred stock. 

Commercial Union Brewery Investment Corporation, Limited, 
Ordinary shares, Nos. 201 to 15,870, and Preference shares, Nos. 1 
to 806. 


Halfpenny Letter Company, Limited, shares, Nos. 14,508 to 


fallen $4, as it is feared that the company will especially | 38,448 


suffer from the Brewer decision, upholding the right of the 
Towa State Rail way Commission to arbitrarily lower rates. 
Most other issues are slightly lower, except Union Pacific 
shares, which have risen $1#, upon reports that the opposition 
to the company’s Bill for funding its indebtedness to the 
Gov ernment has now been withdrawn. In Canadian issues, 
Grank Trunk stocks have fallen from } to nearly 2 per cent. 
upon realisations by operators who had made large profits 
out of the recent advance. This week’s traffic return, show- 
ngan increase of £5,835, is equal to anticipation. Canadian 
Pacific shares have been quiet and steady. 

The following are the latest closing prices, &c., of the more 
prominent issues :— 


“ Making 
Closing Prices.—, Rise up” 
Last Week. To-day. or Fall. cen 
Central Paoifie Shares.................sess00 2a, BS bia te Bw Oe 
Chicago Mil. & St Paul,Com. Stock ... 653 6; .. 655 3. — § .. 65} 
Denver and Rio Grande, Ord. Shares... 163174 ... 17 §... + 4 «. 17 
Ditto Preferred Shares .............00+05 4435 .. 444 2. - §& w 443 
Illinois Central Shares .............00:00++ 117918) ... WL 12x... - 4... 117 
Lake Shore and Michigan Sothrn.,Shrs. 1063 A "ae + ¢@ .. 107} 
Louisville and Nashville,Com. Stock... 61} 615 . + 3 614 
New York Central, Shares......,........... 112} T9123... - - § HE 
New York, L. E.,& Western, Ord. Shrs.  29{ 29430 + § ww 295 
Ditto 6 %, Second Consol. Mort. ...... 105$ $... 105 bw. — bh os 106 
N.Y., Ontario, & Western, Reg. Shares at : | ee eee ee 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 34) 9... 3495 .. + 4 2. 35 
Norfolk & Western, Preferred ............ 534 ; . 58 - — fo 68 
Nertnern Pacific, Preferred ............... 633 . 6 + 4 .. 63} 
Ohio & Mississippi, Ordinary Shares ... 23) 4}... 234 4 icenpnaly lions 
Pennsylvania R. K.,$5@ Shares ......... 6637 ... 56g 8 -- § .. 56% 
elphia & Reading, $50 Shares ... 244 5b... 24§ 54 ig sas? cee 
Union Pacific, Shares ..........s..s0s0+000 658 3... G7; 4 + 1§ .. 68 
Wabash, St Louis, xe., Preferred Shrs... 284 t . 2798 * ££. @ 
Ditto 6 %, General Mortgage,Certs... 45 . 443 6} 4 .. 45 
Canadian Pacific, Shares  .............000 533 4 533 j - & . 53% 
Grand Trunk of Canada, Ordinary ...... 11g}... a = 2 wm, 1 
Ditto, 4 %, Guaranteed ............:00068 7 - tor 8 ~~. Bus FS 
Ditto, First Preference .............+++ 7 ww. 7031 - 1g .. 73% 
Ditto, Second Preference ............. 52 504 1g -  .. 58 
Ditto, Third Preference ............++++ 28 275 8 - i. @ 


Foreign Rartways.—Mexican (Vera Cruz) stocks have 
declined in price, but close rather above their worst. Most 
South-American issues have hardened in price, the chief 
exception being North-West of Uruguay, which show a fall 
of from 1 to 2 percent. Nitrate Ordinary have risen 1}, and 
close firm. 


Bank Ssares.—The market has been quiet, but firm. 
Hong Kong and Shanghai are quoted 2 lower, but otherwise 
prices are generally firmer, the most important movement 
being a rise of 2 in London and South-Western. 


MIscELLANEOUs SEcuRITIES.— Telegraph securities have 
been quiet, but firm. Brewery issues are mostly higher on 


Melbourne Harbour Trust Commissioners Loan, 1888, £250,000 
Four per Cent. debentures. 

Morgan Gold Mining Company, Limited, shares, Nos. 1 to 
140,000. 

Paraguay Land Company, Limited, shares, Nos. 1 to 23,606, 

Union Pacific Lincoln and Colorado Railway Company, 
$4,508,000 First Mortgage Five per Cent. bonds, Nos. | to 


The Committee have ordered the following securities to be 
quoted in the Official List :-— 

Anglo-Chilian Nitrate and Railway Company, Limited, scrip of 
£200,000 Six per Cent. Railway First ae bonds. 

Bergvik Company, Limited, Six per Cent. Cumulative Preferred 
shares, Nos. 1 to 24,930, Deferred shares Nos. 1 to 10,000, and scrip 
(100 per cent. paid) of £250,000 Five per Cent. First debentures. 

British North Borneo Company, Limited, £20 shares, fully paid, 
and £12 paid. 

British Steamship Investment Trust, Limited, £135,000 Preferred 
stock and £135,000 Deferred stock. 

Colorado Midland Railway Company, £6,250,000 First Mortgage 
Six per Cent. bonds, Nos. 1 to 6,250. 

Don Pedro Gold Mining Company, Limited, further issue of 
5,928 shares, Nos. 83.386 to 89,313. 

Entre Rios Central Railway Extensions, £795,600 Six per Cent. 
Mortgage bonds in lien of scrip. 

Melbourne Harbour Trust Commissioners Loan, 1888, £250,000 
Four per Cent. debentures. 

Mexican Central Railway Company, further issue of $2,450,000 
First Mortgage Four per Cent. bonds, Nos. 48,656 to 51,105, and 
$490,000 Income bonds, Nos. 9,732 to 10,221. 

Morgan Gold Mining Company, Limited, shares, Nos 1 to 
140,000. 

Paraguay Land ae oe Limited, shares, Nos. 1 to 23,606. ‘ 

Province of San Paulo (Brazil), £787,500 Five per Cent. Sterling 


bonds in a - scrip. Sa Pade ett  F : 

St Paul ;Minneapolis an ani way Compan 
$1,000,000 additional Consolidated Mo Six Cent. Gold 
bonds, Nos. 24,445 to 25,444 (interest reduced to 44 per cent., and 

tam ped). 
OUD Pacific Lincoln and Colorado Railway Com 


$4,508,000 First Mortgage Five per Cent. bonds, Nos, 1 to 4 


Bciur0n.—The follo is taken from the circular of Messrs 
Pixley and Abell, dated February 14 :— 


Gold.—There have been orders for India to an unimportant 
extent, but for no other quarter. Arrivals :—Chili, £4,000; 
Australia, £53,000—total, £57,000. 

Silver remained steady at 42jd until the 12th inst., when an 
advance of 4d was obtained for some small parcels. The market 
was easier after the Council allotment, when it was known that 
barely 30 lakhs had been sold. The quotation for is 4 
per oz standard, Arrivals :—New York, £73,000 ; Chili, £58,000— 
total, £131,000. 

Mexican dollars have been quite nominal in the absence of 
business. 

uotations for Ballion.—Gold.—Bar gold, 77s 9d per oz stan- 
dant ; bar gold, containing 20 dwte silver, 77e 10d per oz standard. 

Silver.—Bar silver, fine, 42,4 per oz standard ; bar silver, con- 





the week. In Mining shares, South African Gold issues are] taining 5 grs gold, 421§d per oz standard ; cake silver, per 
for the most part higher in price. Indian Gold shares have 02; Mexican dollars, 41gd per oz nominal ; quicksilver, £8 10s, . 
=— 
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NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 

India 34 per Cent Debentures.—The Secretary of State for India 
announces that holders of the 34 per cent. debentures, which will 
fall due on August 16, 1889, will be allowed the option of renewing 
their debentures for a further period of seven years from that date, 
with interest at 3} per cent. per annum, provided that they give 
notice of their desire by letter before March 1, to the Accountant- 
General, India Office, Whitehall, stating the number and amount 
of each debenture to be renewed. 

Turkish Debt.—The Council of Foreign Bondholders have 
received the following telegram from Constantinople :—“ Receipts 
_ five contributions for January, £169,935, against £153,875 corre- 
| sponding month 1888. Eastern Roumelia same. Mibssirli.” 


RAILWAY COMPANIES. 

Atlantic First Leased Lines Rental Trust —The report for the 
year ending January 31 states that the usual interim dividend of 
£2 per cent. on the stock having been paid in August last, it is 
proposed now to declare a dividend of £2 per cent., making £4 per 
cent. for the year. This will leave £5,897 as a net balance to 
earry forward. With reference to the double tracking of the 
Cleveland and Mahoning Valley Railroad, the directors are happy 
to say that the amount of the estimated cost was raised, as 
expected, at 5 per cent., on bonds issued at par. The work has 
made great progress, though the whole operation has not been 
completed. . 

Cambrian.—The report states that the net revenue for the year 
ending December 31, after providing for all fixed charges, shows a 
balance sufficient to pay interest at the rate of 14 per cent. on the 
D debenture stock. It is proposed to declare a dividend on the 
pier stock of 5 per cent. for 1888, after payment of which there 
will remain in hand on the Aberdovey Pier account £477. 

Dublin Wicklow and Wexford.—The half-yearly report shows that 
the total traffic receipts were £126,385, against £123,704 in !887, 
and the expenditure £55,126, against £55,573. The directors 
recommend a dividend at the rate of 2 per cent. per ‘annum, less 
——— on the ordinary stock, leaving £7,935 to be carried 








Furness.—The report for the half-year ending December 3) 
states that the gross receipts were £243,710, being an increase of 
£10,953 over those for the corresponding half-year of 1887. The 
working expenses were £107,830, equal to 44°24 per cent of the 
gross revenue. The net receipts amounted to £135,879, the sum 
available for dividend on the ordinary stock being £42,777. This 
enables the directors to recommend a dividend at the rate of 3 per 
cent. per annum, leaving £3,147 to be carried forward. 

Great Northern and Western (Ireland ).—The report recom- 
se —e at the rate of £5 8s per cent. per annum on the 

i stoc 

Hull Barnsley, &c.—The report for the half-year endin 
December 31 states that the gross revenue was £127,689, as coat 
pared with £116,408 in 1887, and the working expenses £78,749 

nst £74,847. The net revenue amounted to £48,940, against 
1,561. A Bill has been deposited in Parliament authorising the 
rece to dispose of their undertaking to one or more of the 
companies mentioned in the Bill. ee are proceeding for 
this with the North-Eastern Railway Company, the results 
of which will be stated to the proprietors at the meeting, and may 
form the basis of an 1 


i ent to be embodied in the Bill, 
will be submitted to the ap for their approval or ee 
wise, at a spoctel meeting, 0 which due notice will be given. 

H.H, the Nizam’s Guaranteed State.—The directors have received 
a telegram, dated 13th inst., from their agent in India, stating 
that the last 22 miles of the compan ’s own iine, and the Beswada 
Extension Railway, belonging to the Government of India, was 
Pom mcnern = 








—— 





for traffic on the 10th inst., thus establishing 

communication with Wadi station, the junction with the Great 
Indian Peninsula Railway, and the town of Beswada on the River 
Kistna, and completing the company’s Southern system. it 

Lima.—The for the half-year ended June 30 shows a 
revenue of £28, against £24,399 in 1887, the net revenue i 
£6,188, against £3,553. The conditions under which the traffic Bs 
the railways was carried on in the early months of the 
under review were, the directors say, somewhat similar to those 
of the year 1887 by reason of the interrupted communication with | 
the southern ports,’and consequently a similarly depressed state of 
business, and they think it satisfactory that they are under these 
circumstances able to report the aggregate improvement in the 
gross receipts. According to the latest advices, the traffic con- 
tinues to maintain an improvement, the increase in the gross. 
receipts having been o> in the latter half of the year bya 
further sum of about £4,800. : 

Maryport and Carlisle.—The directors recommend a dividend 
at the rate of 74 per cent. annum, carrying over £1,333. 

Metropolitan District.—The accounts will admit of the pay. 
ment of a dividend of 3 per cent. for the past half-year on 
Preference stock, leaving £4,607 to be carried forward. 

New York Central.—The following is the statement of earnin 


operating expenses, &c., for the quarter ending December 31, 
1888 : 








Inc. or Dec. 

_- “ in ee 
Gross earnings ......... 9,170,889 ... 10,020,225 ... — 849,336 
Operating expenses... 5,971,639 ... 6,470,510 ... — 498,871 
Net earnings ............ 3,199,250 ... 3,549,715 ... — 350,466 
First charges............ 1,963,260 ... 1,954,860 ... + 8,400 
UGE sChiscssuncseseechpe 1,235,990 ... 1,594,855 ... — 358,365 

Dividend ................-. 894,283 ... 894,283 ... 

TIED coesecabindonsnanh 341.707 ... 700,572 ... — 358,865 


Ross and Monmouth.—The half-yearly report recommends a 
dividend of 12s per share on the preference shares, less income 
tax, and one of 2s 3d per share on the ordinary shares, free of 
tax. 


BANKING COMPANIES. 


Anglo-Foreign.—The report for 1888 shows a gross profit, after 
allowing for bad and duubtful debts, and including £5,733 brought 
forward from last account, of £70,824. The net profit amounts to 
£48,016, out of which £10,500 has been paid as interim dividend, 
leaving £37,516, which the directors propose to apply as follows : 
— £10,500 to payment of a dividend at 33 6d per share, £10,500 to 
payment of a bonus of 3s 6d per share (making the total distribu- 
tion for the year 10s 6d per share, or 74 per cent. per annum, free 
of income tax), £10,000 to reserve fund, which will then stand at 
£110,000, and £6,516 to profit and loss new account. 

Glyn, Mills, Currie, and Co.—The following is the statement of 
assets and liabilities as on January 31st :— 


LIABILITIES. 


i £ } ASSETS. £ 
To Capital paid up ............ 1,000,000 _ By Cash in hand and at Bank 
Reserve Fund .................. 500,000 of England .............. ...... 1,374,287 
Current Accounts ............ 11,555,714 | By money at call and at short 
Deposit Accounts ............ 3,873,620 | Notice ....... coseccevcece 4,043,508 


| By In vestments :— 
Two and Three-quarter 
r cent. Consols 
P1,666,666 13s 4d at 90) 1,500,000 
Other securities of, or 
aranteed by, the 
ritish Government ...... 877,541 
Government of India and 
Colonial Government se- 
hae i Sli ae Se 476,100 
Securities of the Metro- 
pe Board of Works 187,500 
By bills discounted, loans, 


MEMORANDUM— 
Liabilities on account of ac- 
ceptances, endorsements, 





&e. (covered by securities), and other securities ......... 8,370,406 
not included in balance By Bank premises .............++ 100,000 
sheet, £1,292,685. _———-- —— 

16,929,334 16,929,334 


Hongkong and Shanghai.—The directors recommend a dividend 
for the half-year to December 31 of £1 10s per share, adding 
$300,000 to the reserve fund, and carrying forward $60,000. 

Internation! of London. — The gross profits for 1888, after 
making full allowance for bad and doubtful debts, amount to 
£49,714; while the net profit, including the sum of £1,501, amounts 
to £37,428. The directors propose to pay a dividend of 6 per cent. 
per annum, free of income tax ; to add £15,000 to the reserve fund 
(increasing the same to £85,000), and to carry forward £4,428. An 
interim dividend for the first six months of the year was paid in 
July last, at the rate of 5 per cent. per annum, leaving a balance 
to be distributed at present of £10,500, say 10s 6d per share. 

London, Paris, and American.—The directors recommend & 
dividend for the half-year ended December 31 at the rate of 6 
cent. per annum, adding £20,000 to the reserve fund, and carrying 
forward £4,730. 

Merchant.—The report to December 31 states that the gross 
profits, after providing for bad and doubtful debts, and including 
£1,406 brought forward, amounted to £45,774, the undivided 
balance being £23,867. The directors recommend that £10,000 be 
pone to the reserve fund, and that a dividend of 2s per share, of 

} per cent., be paid, making with the interim dividend 5 per cent. 
The balance of £6,367 is to be carried forward. The liabilities of 
the Merchant Banking Company of London (Limited) on Decem- 


ber 31 last were £34,661, an ha 1 
siuhine sede naka they have since run down to £1,506, 
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and Rotherham.—The report shows a net ' 

all chick sum the directors have written off Rat seeeratoen 
A dividend has been declared at the rate of 124 per cent. per 
annum, with a bonus of Is 8d per share, making 134 per 
cent. In anticipation of this dividend, an instalment of 5 percent. 
was in August. The remaining sum of £1,747 ondden 

erred to the credit of the reserved fund, which, after pay- 
ment of 1,000 guineas voted to the directors at the last annual 


+ meeting, will amount to £115,125. 


Union of Spain and England.—The directors state that the net 
profits for the past year amounted, with £975 brought forward, to 
£31,938. An interim dividend at the rate of 6 per cent. per 
annum was paid on August 7, and the directors now pro to 
place £10,000 to the reserve fund (which will then stand at 
£25,000), to recommend a dividend for the Put half-year at the 
rate of 8 per cent. per annum, free of tax, and the payment to the 
founders’ shareholders of £1,902, leaving £1,685 to be carried 
forward. Since the date of the last report branches have been 
opened at Bilbao and Valencia. 


ASSURANCE COMPANIES. 


National Provident.—The report states that during the twelv 
months ending November 20, 1,602 new policies nies aah. 
amounting te £534,200, the new premiums annually payable 
amounting to £21,584. The claims, including bonuses, amounted 
to £291,072. The accounts show a balance of receipts over dis- 
bursements of £16,083, increasing the accumulated fund to 
£4,337,259, which is invested on mortgage of real estate and on 
other securities, including £388,917 advanced on loan to members 
on security of their policies. The comparative smallness of the 
balance for the year is owing mainly to the large sum, £115,823, 
returned to members for cash bonuses and reductions of premium. 
During the year the distribution of the surplus arising from the 
business of the ree ending November 20, 1887, was 
carried out, The total amount of the profit divided was £612,899, 
being more than 38 per cent. of the whole sum received in pre- 
miums during the five years. The number of policies which - 
ticipated was 23,163, and the amount assured thereby, including 
previous bonus additions, £11,020,759. 

Provident Life.—The report for the past year states that 764 
proposals were accepted for £357,130, yielding in annual premiums 
£12,213. The claims were £198,637, a decrease of £40,641 upon 
the amount paid in 1887. The income, amounting to £322,963, 
was exceptionally increased by the receipt during the year of a 
considerable sum for the commutation of. an annual premium. 
The total funds show an increase of £38,309, and amount to 
£2,539, 609. 

Scottish Accident.—The report for 1888 states that the total 
revenue amounted to £50,288, and, after deducting claims paid 
and outstanding, commission, and all expenses, the directors pro- 

a dividend for the past year at the rate of 10 per cent., tax 
eam £1,819 being carried to the reserve funds, which will then 
amount to £29,364. 


MISCELLANEOUS COMPANIES. 

Australian Agriculture.—The directors state that the outturn of 
1888 amounted to nearly £114,000. After deducting interest on 
debentures (£3,136) and income-tax (£2,954), and bringing in a 
small balance, there remains an available balance of nearly 
£108,000 to provide for the two dividends of the current year and 
a write off for wear and tear. An interim dividend of 50s per 
share, tax free, is recommended. 

Bordeaux Tramways —The directors have declared a dividend 
of 5s per share, tax free, on the ordinary shares, making, with the 
dividend paid in August, a total distribution for the year of 4 per 
cent. A sum of £1,000 is to be placed to the reserve and £3,320 
to the depreciation funds. 

Brighton Aquarium.—The report for 1888 shows a net balance of 
£1,442, which would be sufficient to pay a dividend (as last year) 
of 24 per cent. on the preference shares and to carry forward about 
£390. In consequence of increased competition, and for other 
reasons, the directors strongly recommend the shareholders to 
ee a dividend on this é6ccasion, and to carry the amount for- 


Brunner, Mond, and Co.—The shows a profit balance for 
the half-year ended December 31 of £102.014, whieh, with £20,149 
brought forward, makes a total of £122,163. The directors pro- 
~ to pay a dividend on the ordinary capital at the rate of 
per cent. per annum, writing off patents account £2,500, placing 
to suspense account £20,000, and ing forward £17,947. 
Bute Docks.—The balance available forZdividend amounts to 
£103,376, and after providing for interest on debenture stock, 
dividend on 4 per cent. preference shares, and all other charges, 
there remains a balance of £63,376. A dividend for the half-year, 
at the rate of 6 per cent. per annum on the o ry shares, has 
been declared, leaving a balance of £9,376 to be carried forward. 
_ Canterbury and Paragon—The directors have declared an 
interim dividend for the half-year ending January 31 at the rate 
of 7 per cent. per annum. 
Cari Rosa Opera.—The net profits for the year amounted to 
£8,637, and the directors recommend a dividend on the ordinary 
at the rate of 8 per cent. per annum for the half-year ended 
December 31, making, with the interim dividend, a distribution 
for yom wept year at ge There will be a balance of about 
£650 carried forw: ; 
General Steam Navigation.—The directors recommend a dividend 
beth sere on the ordinary fully paid-up shares for the half- 
ear ending December 31. 
Girls’ Public Day School.—The accounts show a profit for the 
year of £7,726. After providing £3,038 for the 
amount for disposal is £5,418, and the council propose to declare a 











eB 


dividend, free of income at the rate of 5 
£507 10e 4d to be carried forward. 

Imperiul Property Investment.—The directors recommend a divix: 
dend at the rate of 10 per cent. for the past year, less the interim 


dividend of 74 per cent. was paid in July, and it is now proposed 
to pay the same dividend, £3,820 to the reserve fund (now 
0), and carrying forward £601 to next year’s account. 

Leipzig Tramways.—An interim dividend at the rate of 6 per 
eent. per annum for the six martes ending Hemme 33 has been 
declared on the ordinary and preference 

London General Omnibus.—The report for the half-year 
Dec. 31 shows that the total revenue was £334,944, aga’ 
1887. The number of carried was 
46,606,186, and the total n of miles 
8,797,435. The expenses were £313,573, aga’ ) pro’ 
including a pro transfer of £5,000 the reserve. 4 
£33,167, and the directors have declared the usual dividend at 
rate of 10 per cent. per annum, tax free, leaving £2,494 to be carried 


forward. ' 
Mercantile Finance Trustees and Agency of Australia. — The 
following gentlemen form the London of :—Sir 


James Francis Garrick, Q.C., K.C.M.G., Alfred Giles, Esq., M,P., 
and Colonel B. H. Martindale, C.B. 

Mercantile Investment and General Trust.—The report for the 
year ended January 31 states that the revenue was ic! 
after providing for interest on debenture stock and deducting 
expenses, leaves available £61,163. An interim dividend at the 
rate of 5 per cent. per annum took £24,349, and the trustees 
recommend a dividend at the rate of 5 per cent. on the preferred, 
and at the rate of 9 per cent. per annum on the deferred stock, 
leaving £2,248 to be carried forward. The sum standing to the 
credit of the reserve fund on January 31, 1888, was to 
which has to be added £65,305, the balance of profits on 
change of investments and bonds drawn and paid off for the 
year, and the premiums on the issue of further capital. 
amount, therefore, now stands at £105,828. 

Millwall Dock.—The yep for the half-year ending December 31’ 
shows a revenue of £115,812, or an increase of £14,712 ar com 
with 1887, the tonnage of vessels entering the dock being 799,759, 
or an increase of 104,513 tons. The directors recommend a divi- 
dend of 24 per cent. on the ordinary stock, being } per cent. more 
than for the corresponding half-year of 1887, and making, with the 
previous half-yearly dividend, 33 per cent. for the whole year, 
against 34 per cent. for 1887. The balance carried forward is 
£1 842. 

New Explosives.—The report for 1888 states that during the 
latter part of the period the business was not so satisfactory as at 
the commencement. The profit and loss account shows that,there 
is an available balance of £4,971 after adding £2,000 to the reserve 
fund, making the total £8,000. A dividend at the rate of 10 eee 
cent. per annum for the half-year is recommended, making, with 
the interim dividends already paid, 174 per cent. for the year, 
leaving the sum of £471 to be carried forward. 

New York Breweries.—The directors have declared an interim 
dividend on the ordinary shares at the rate of 15 per cent. per 
annum. 

Perry and Co.—The report states that the profits of 1888 
amounted to £24,768, and there is an available balance of £12,747. 
The directors propose to pay a dividend of 7 per cent. on the 
ordinary shares, tax free, making, with the interim dividend, a 
total of 10 per cent. for the year. They also pro to — 
£2,500 to the reserve account, raising it to a total of £48,000, 
to carry forward £1,552. 

Samuel Allsopp and Sons.—The directors have declared an 
interim dividend for the past half-year at the rate of 5 per cent, 

annum. 
Pe scottish American Investment.—The report to December 31 states 
that the directors have carried £15,000 to reserve, lea a net 
available balance of £29,661, out of which they reecomm a divi- 
dend for the second half of 1888 at the rate of 10 per cent. per 
annum, and a bonus of 3 per cent. for the year, both free of taxes, 
leaving £2,461 to be carried forward. 

S. Hildesheimer and Co.—The net profits for 1888 amounted to 
£8,428, making with the balance brou, 
for division. The directors recommen 
per cent. per annum, 
to the reserve fund, carrying forward £193. 

Southampton Dock.—The —— for the half-year 
December 31 recommends a dividend on the ordi 
rate of 1 per cent. per annum, tax free, leaving 
over. 

South Metropolitan Gas.—The re for the et 
December 31 states that including the amount 
and the half-year’s interest on reserve fund, there 
£180,301, and the board recommend a dividend of pF 
per annum, to be apportioned according to the terms of 
of tion, pecae oa small fraction undivided, as asual. 

Submarine Telegraph.— accounts for the 
December 31 show a balance, which enables the 


ing 15 cent. of the to the reserve fund, to } 
oding vod a dividend at the rate of 6 per cent. per annum. 


MINING COMPANIES. 
Moodie’s Gold Mining and Exploration.—The result of the : 


of Jan was as follows :—Claims ited | 
ion te sien ohh sae returns, 9; 940 
crushed by claimholders yielded 625 ozs. 
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t forward a total of £8,912 | 
a dividend at the rate of 8 |) 
free of income tax, and propose to add £1,000 | 


to be carried } 
ear ended 
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Ouro Preto Gold of Brazil.—Last month's return of gold was interest at the rate of 4 per cent. per annum, from the day of pay. 
) sie 7,638 oitivas of ment, payable at the end of the half-year, that is to say, on July } 

panvantrs ne eens ge next. "Thenaslemnend the capital paid in advance will a 
NEW COMPANIES AND CAPITAL. interest half-yearly on January and July 1, in the same manner as 

Delhi Umballa and Katka Railway.—Thedirectors have consented | this is to be paid on the capital called up. | 

shareholder Soclseoe of paying the same, the | Lincoln Corporation 3 per Cent. Stock.—The tenders for £325,009 

balance of £8 per Sensonnll or any of his shares, making with the | of this stock amounted to £578,881, at prices varying from the 
10s payable on > gpg and £1 10s payable on allotment, the | minimum of £95 to £100. Tenders at £95 1s 6d will receive aboug 

full amount of £10 per share. This option may be exercised on | 89 per cent of the amount applied for, and those above that 

any day up to June | next, and the board are prepared to allow | in full. The average price obtained for the stock is £95 10s 84.” 


. 
. 


ee 
+ 


ae 
me eS » Se ff. 2° és , = ns — - 
"pila pad Soil REIS GEA oe ie mai nude : 














OFFICIAL RAILWAY TRAFFIC RETURNS. 


Receipts. TraBie Cost | i — Receipts of Half-Year. 
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| 13| | 10,039; 17,998 
#6 | 
$6 | 
{ 





ef 
: 
IHG 


Sg, 
f 


we 


é 


40,798. 61,287, 
| 1TL,oi7 | ¥79,957 | 175,777, 351,504 
| 153,523) 
320,290 


290; 801,850, 2, 
148,140, } i, 432,376, 416,014 511 
i 7 697 728 1 106,626 1 071,902, 1,874} 
| 60,458, 212,536, 203,347, 476 

, 102,969, 287,995 277,409) 
5) 119,203) 1 
| 15,808, 68 
_ 210,823) 287 
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. : iS, Agios 44,281) 
| | Sf | Nora “1 zs, ysusis 18 | We | 68 ste a eee See 
258,334 | 1505,816, 785,118 i h-Bas | 26, 7,170, 11, 4, 70 | 38 | 109,919, 161,211; 501,8 1920, 671,738) 
238,489, 112,422, 51,002, Th | Th | ee 2932 83 438 68 1208, SUIS 37,204 17,408) 081003) 
$52,493) 153,187 112,237 4g | 4 , ani agp Bosco Mie Syota, f TART 
93,412) 41,49 27,605 8 | 10 “ a 1 | so iat 
908,418! 516,285 350,129 T : 025, 31.0; 74 75 | 85, 122,258, 
438,177 | 219,018, 96,626 13 | 15 | Taff Vale Tome eee 35,467, jos | 
| 6 4g ; : ‘ 6 | 61,244 30,809, 
| 4 4 & S.-W. 2.3 ; i | 88,160 307 13,816, 
168,085) 85,541 ui . ‘ 5 x 7, 1 7 | 16,016 56 2,176) 
age pit 1 & ie t 3, 7 | 304 | Oe) Ce 

1960,286) 627,206 648,973 4 Britisht .... 34,007 Sirk 30,034 39,149) 73,452, 

i i i } Risn. * | \ } i i i | \ | 

. | sw | oe | © | 8 | Belfast & C. Down | : 1,293) 14916! Bt 5,186 4,986, 2,397 

88,128) 47,145, 31,853 4) | 3) | Belfast& N.C'nties| 1,367, 1,5 2 : | 12,644, xd | 8,802, 8,257, 10,863, 
122,764 55,903, 59,292 2 1 | Dublin W.&W...) .. | .. ‘ : precy RE spe eR Bi ne 21,647, 
100,867 160,105. 79,927) 5 | 5 | Great Northern ..| 6,784!) 5, ‘Bi, | 23 | | 14,976 129f | 34,211 35,303) 32,608, | 87,818) 65,506 487 
346,115 193,418, 62,808 4 4} Gt. Southrn and W. | 5,945 5,76: 707 | 16,810 117, | 35,291 34,552) 36,152, | 71,443, 69,076, 622 
323,073 110,417 74,554 35 | 44 | Mid. Gt. Western..! 2,788 4.24 : : ; 12.782 101. 17.921 18081) 25,216 33. 43.237 43,164 432 
* From January 1st. 7 From February Ist i trom March 1. 
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COLONIAL, FCRE!IGN AND AMERICAN RAILWAYS. 

5 FoaS “Receipt. |TotalReceipts.| == | | Receipts. | Total Receipts. | | weer | Receipts. | Total Receipte 
eye eeiee 1888-9, | 1887-8. | 1888-9. | 1887-8 — ‘Ending | eg 9,| 1887-8. | 1000-0 | 1887. 

| | B8S-9, | 7-8. | } » | | i | . 8, 











Ending 1g5¢-9| 1887-8. | 1938-9. | 1887-8. 

Colonial. ay) “£ 

Pender, B. ACL Feb. 
tan Pacific | 


Indian 
Gd Tk.of Canada) 
Gt. Indian Penin.! 


Madras an. 
Oude &Rohilkund Oct. 


£ , & o £  _, Foreiay.—t on. £ £ £ £ AMERICAS. } 
66,147) 301,524 333,919 East Argentine.. Dec. 943, 1,121, 28,178 24,872 Ala. Gt, Southern Jan. 19 16,926 
40u' 40,600; 213,009 200,800 East of France.. Jan. 28 86,876 83,132 257,989 231,119 Chic, Mil. & 8. P..: 6,278 , 192,297 
D 478,776 520,264 La Guaira & Car. Dec. J 822 0-92,355' «887,475 Cinn. Wash & B... 125 596) 22,788 
476,317 445,753 Meridnal, Italy*.. Jan. 76 96,533, 185,145, 177,79 Denver & Rio Gra 400, 83,020 
+ 431,807) 429.838 Mexican(Vra.Crz) Feb. : 93,100 EK. Tenn. V & G...' 526 «2,883 67,020 | 43.269 
25,382 27,634, Mexican Central.. Jan. J J Pe Illinois Central .. | Dec. 265,020 2703,059 2 709,257 
151,542, 142,239 Nitrate Railways 3 | «. | .. \Louisvl. & Nashv. Jan. | 64,474, 182,264. 17: 
South Indian .... Dec. 259,197, 240,214 Nrthrn.of France! 08 116, 920 | 
Forgicx i { , Ottoman 48 2,710 18,977) ue 
Bu. Ayr.Gt. Sthn. Feb. ' 287; ' T73,449 732,750; Paris & Meditr.* . y 225,837.1117,917, 998,054 North Pacific .... : ‘ i 
~ $ bay were Arg 5, _— poe ee ioe t 343. 098 413.335) byt won be mete 1 19 15,311, 15,043) 
Feb. 51,54 5 e& 8.Frisco Dec. 15, 337! 48,459 7,005 Pennay., nest) ) a ae / 
Buenos Ayres No Jan. si .. |Smyn. & Cassaba. Jan. 653 J 8,882) 5,934 do. Wan. Linest) j Dee. 961,616" 978,591 LIGS4415 11134262 
geet aspen iFeh. ares Po bs — fm a be mya = fhe Rieu 3 ie F. 'Jan. 19 19,200, 17,308, 54,337! 49,908 
. Video! 0994, : 25,60, Sthrn. of France* Ri BT, 68, 1,886) 227,844 Wabash 19) 19,038, 18,357, 59,899 63,523 
Dutch ish . ..' Feb, 6,630) —6,627'_—««j ies Watn, of France* 82,119 J 254,081 252,097 | | . ' * ! are 


« Yearly from ist January tNet Receipts. 
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: Including Rajputana— Malwa lines. 











———— 


'and very generally prices of fairly useful descriptions have sold 6d 
t b e ty ommerc i a t i mes. | dearer. Although business has coun confined  vithin very mode- 
| rate limits, foreign wheats, and more particularly Californian, 
vias Anstralian, New Zealand, and Indian have shown steadily har- 
THE CORN TRADE. | dening rates, with a fair inquiry at intervals, but hardly a sus- 
| tained demand. Meantime, holders have continued firm t ane 
Mark Lane, Fripay Evening. | = for a} ie Ry the cargoes trade has ee Rg 
: : tee . | firm, with occasionally more perceptible animation. e sales 
onthe land, a well ain the markote wiions owerterauan™ | tated in the course of the wack have included Chinn of cot 
tially disturbing the general position of either. The snow that | ~t vp ag arr ee nnn : Pager ae antae aie 
fell in the early part of the week was beneficial, as also was the | Eupatorian. March AcriL a “ stake Se 8d i rs = Oa ie Aa 
cold temperature, and the advantage to agriculture would have on omnes ‘ "Sas. 9a PN "e Cal Ch bs N enka 
been greater if the seasonable weather had continued longer. The | old cro Schemes M . * shipn ro H 1 3 6d. No. % 
rope, however, are doing well, and the wheats are strong and _ Calontts Deos bend a pay vam naglier ere 4 Ma - 
sufficiently forward, without showing dangerously premature | canal, 34s to 34 Cega 1 i e P igek tate aye 
wth. The temperature, though mild for a few hours | the same ; h Ppt cay val se aghhor English 
uring a couple of days, has been sufficiently cold to pre-| and Americen sana. eat, and is ‘tather dearer for ‘beth Eng 
serve the wheat crops in their nt hardy condition pane tinue ahh-aunatior sateen a seme cesta eee al 
60 vent dan of inju rom sharp frosts. ‘ | A ae — 
markets business Bis with some Sanerabicoen thie don per ae ; — ee nee een last week were very light, and 
having been intermittent as influenced by the changes in the | fresh sepale gol ee eno home-grown wheats the aggregate 
enaiiees lend wridicd anlad bees hace sates ‘nats affected hse eae supply fell perceptibly short of a requirements. 
day than on another, the drift of current values has not been being 11,000 tre lene Rater tec en eee 
appreciably changed, and on the week prices have shown rather era es oe ces than in the week preceding, and —s 
a hardening upwards than otherwise. ‘This has been especially | tre \ “a e corresponding week last year. The portion 
the ease with English wheats; and where the samplte rasa —— ngdom was 55,000 qrs, all from the Western sea- 
approached at all near to fairly good milling condition distinctly | less than i the ote ee ens, Brevious week, and 9,000 are 
better prices have been readily obtainable, whilst really prime rad se an - the corresponding week last ear. The shipments of 
qualities have realised comparatively high rates. The cai 8 seg tray 41,000 bags, all for the United Kingdom, and are 2,000 
‘for native wheats has been some measure hel by | of 1 388 than in the preceding week, and 72,000 bags in like week 
it of an export demand. Upon desirable ps 4 oe = oo supplies of wheat and flour on passage have further 
ft Mha‘ef the provincial markets 6d to le edv “wae poe re yd ecreased, and now amount to 2,307,000 quarters, 


against 
000 quarters at corresponding period last year. Malting 
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barley is steady in value, with a quiet demand, Grinding sorts on | sections of rails remain at £4 i 





the spot are firmer, but only a slow sa'e. There has been little 
doing for arriva!, but to day a of Danubian ween wake on ra erstererbeoty 
sample at 19s 3d. Beans and against buyers. Round maize | are in brisk demand, and in 


is firm. American new er easier on the spot, and dull for | not fi 
arrival. The receipts of oats have again been light, and the othe: “wep large, while 


market firm, closing to-day about 3d to 6d dearer than a | to £6 15s. aiatsd tor enec pannee nek apo Oe ‘Tyne 
week ago. very strong, but pric ey have an upward tendency, 
The following table estimates the home consumption of wheat are not plily nee aes thew Be business in 


























d the harvest year 1888-9, contrasted with 1887-8, 1886-7, and | Sheffield steel trade. Special Bessemer billets tool and file 4 
1885-6 :— purposes are realising as much as £7 and £8, and even more, but 
—_—_—_——_ £4 17s 6d to £5 is the price for ordinary guaranteed qualities. © 
il Imports. | 1898-9, | 1887-8. | 1886-7. | 1885-6, Ros reports as follows on the Contineutal iron trade :—* There 
er ittle change in the Belgian iron market. Orders are placed 
Wheat (23 weeks to Feb. 2) ...sscc.ssssees "99,504,300 ied 23,554,000 23,658,090 | Tather more readily, sellers showing more bin yoy meet 
Flour m tee enenennnes 7,059,600, 8,654,527) 7,282,240, 6,404,430 | buyers. As an illustration, it may be mentioned that bars No, 2 
|"Sen0s,000° 81,07&e10' So have been sold at 112f 50c, when the official quotation is I A 
k ending Feb. 9—Wheat ...... 3 *8on 367, 7988300, 30,063,300 | small order for steel rails for the Liége and Maestricht railway has 
Add wee g 9,000 8,367, 1,999,940 552,950 A : 
ae... sith iishderscerveititlhiMiassess 216,000 312,709; ‘388,790, 198,299 | been given to a French company, which sence 119f, against 125f 
: Popo cers =| wanted by Belgian makers. The m of iron and steel 
Lass oxporta—Wheat wnrsseemcccccs 225,000, 358-000| * 'S3e'gao| S2gtS700 | in 1888 amounted to 281,207 tons, co with 177,878 tons in 
EE RS 7 REI | “733000 “80,000 73,000) ss'0o0 | 1887, and 115,791 tons in 1886; the exports to 475,857 in 1888, ||. 
_ | | against 503,341 tons in 1887, and 467,795 tons in 1888. The French 
on MS qe ye 36,865,900 31,658,695 31,100,080, 30,518,700 iron market ag weak, ‘a > are difficult ts secure, and 
SOT eH ee CRO ee ee ee eee 7, , 7 prices are ten i own 8. otwi i ae 
eaten : | TAS A00, 52,708,000) A aTOANS, OR SNN AND the quotation of 145f for joists is only nominal, concessions are 
Twenty-four weeks’ home supplies ...... ' 64,290,300 54,358,695 47,979)30 50,818,700 made. It is the same with merchant iron at 140f and plates at 





; 160f. The German iron market shows activity in all its branches, 
Average, Price of English wneat Per 3) 7 | dS | as 4 | & 4 | and prices still have a rising tendency.” 

Be RE GUE caicincsncnnwermnnnstliongncnnioness 6.9 | 7 0) 79 | 610 saneil boolean une ae yiig eye 

Zz : aed at some of the offices have been quoted at 12s simply to 

“Visible supply” in U.S. centres.........! sclname eosoame nae sanenose buyers until the middle of March, but actual sales at other cilices 

Do do = in owts... 18,316,000 32,410,000 32,851,000 28,695,000 | have been effected at 10s 6d, less 2 per cent. Best gas coals sell 

at 8s 6d, and secondary at 8s. Manufacturing and blacksmiths’ |}. 
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COMPARATIVE AVERAGES OF GRAIN. coals sell at 8s. House coals have fnot advanced in the same ratio 
ter ces as steam or gas qualities. The South Wales steam coal trade has . 
The following is a statement showing the Quantities Sold and | been very active, and at Cardiff best steam coal is quoted at 13s 9d Loe 
the Average Price of British Corn (Imperial Measure), in the six | to 14s, second class at 12s 9d to 138, and best Monmouthshire at 
weeks ended February 9, 1889, and for the corresponding week in| 11s 94. On the London Coal Exchange to-day prices were as ae ' 
each of the years from 1888 to 1885 :— follows :—Wallsend : Hetton 17s 6d, Hartlepool. 16s 9d, Lambton any 
' 17s, Tees 17s 6d, Hetton Lyons 16s 6d, Wear 16s 6d, + 
| Quantitigs SOLD. AVERAGE Prices, o 
| Wheat. Barley. , Oats. Wheat. , Barley. ; Oats, x + 
ay rs bsh rs bsh rs bsh sd. : 
Feo 9 sos? 2 84.391 7 S261 3 29 7 | 3 6 18 7 THE COTTON TRADE. 1 : 
fo 2) REARS BS BT) BE) Be moe | 
ap y a 62,059 2 199% 0 10900 7) $0 2 | 37 6 16 4 LIVERPOOL—Fesrvary 14. + 
| 4 150 2 ’ 2 | ' 
* | 25,717 6 59910 4 533 1) 304 2% 9 | 18 8 ee eer he 
— | i | | é :s 
Seletid | 54,985 5 56898 4 9418 7| 30 5 | Same Period | Same Period 3 
1887 «| 33,053 3 71018 7. 11182 7| 33 6 | 38 ? 16 10 3 E E| 1888. 1887. Py: aE 
| 186....., 00972 0 85,788 7, 15470 3) 2 6 | 0 19 4 Descriptions. | 3\3\¢% : \eleele : Pee ee 
R i = i "es. 23 
1885........) 68313 7, 68815 0 12,91 3210; 319, ll § s1$i3 A ¥)33| gig |al} it 
TER om gS ‘3 ate F. | 4 A F Fr hg ni 
N daditto.......| 12'| 124 | 18.138 | 14} || 12 13} aah ee ge 
THE IRON AND COAL TRADE. sensi ass oes ek ui oe. tt aR i ; Hi | 
merican ..... ...+.| SF | } } : { ees | eee | oe - Ley Ce 
.F.! Fr. G.F. < . MF.) Fr. 7 Poe ay 
The pes market has been active and firm. As regards trade I a ay peer Cre art | — om ; 58 | ia me 3 42; q 
in the North of England, our Middlesbro’ correspondent writes :— | Ceara, &. ............ os w+ | Ore) | Ste SH... a +i i ie | 
“The improvement in our pig-iron market continues. Large quan- Ay a eaten bal 4 “ ; om ai ~ hae a | 
tities have been done this week, both for home consumption and | gahia, Aracaju,&o.| .0 | wn. | a Ee Be ge ve | ” ag id iT 
for Pe me abroad, especially to Germany. Prices are now for | Maceio ...............) + 518 Gre 63 .. i Hi Hi ess see rt - | 
No. 3, 348 6d, for prompt, and 35s for spring delivery, buyers— a wo | ove | 90 ore mene & | ae Hi ee i 
sellers from td to 1s per ton more. Shipments have been to Brown.....| ah | 68 | di! 7a! 41 8 } bi | 4) 7 GA) 7 Se. 
moderate this week on account of the severe weather, but | Ditto White ...... Bi, edo, Pg My Babe a a 6% Poe 
— is a very great demand for tonnage for — $m bios nn 4 48 Sie) St) Gye) 58 | “| Sve) SYe Sve ii Ort 
and April, and rates of freight are keeping very firm.” - ‘lene _ | aga! . 18 : ee 3) 
At Glasgow, the warrant ne cry been decidedly active, and La dnp bee an ag fa, ae oF * in - em 4 et: 
prices have advanced. To-day prices close as follows: 41s 10d to | Peruvian—Rough | ... | ... | tt 72) 7 73} | \f Mae. 
4ls 10}d cash, and 423 to 42s ld one month. The improvement } nba agg oe | 5 oh 63 Hg H ma ia’ 
noticeable in the hematite trade of the North-West during the | pitto sea Island | | sce fame | RP 198 | 184 |). ) 10 ang | 7h} T 
past few weeks has become more accentuated. There is a fuller | african .......c.0.) o- | -- | 5)! 54 6 Sie). | Ate if vee | 4h | O48 Re 
demand for both s ring and summer deliveries, and makers are East Indian. | F aes Peal % rer F.G.| F. ou t: 
alike well off hoth for the present and for some months to come ap te tae ts in) 4 4 iat at | ll ok oe |e ? 
with the orders they have already in hand. Bessemer iron; | M. Gin’d Broach)... | ...| -.| 5 | Si Sei wm) | SA}. | ee 
the demand for which is very large, has improved in price | Dhollerah sosconensh 4 ia ‘Ys i, ai 64 i : rig ‘* 3 2 
from 45s 6d to 46s net, f.o.b., for parcels of mixed numbers, this bg ort x Mid ry ai | e ! | oh! ij " , ; 
being the highest figure touched for some months past. p> aca ly ay | if ‘4%. 4H) 3 SH 4x) ... sf a 
Manufactured iron is in fairly good demand in the North of | Veravul BP com die fre! ... | 4 oe ee i et + £ 
England, and prices are stiffer. A steadily increasing demand is Comptah seseevene | Std) fr) 3 ibd A x! ea Bon Koi ps 
reported in Lancashire, and prices show a decided hardening ten- | , 0a) Ha ~ | set | ; | ia | SE) | Sb Sal Sa! ota 8 , 
dency. Local makers have ceased to quote £5 10s for bars, and Madras—Tinnevily 4§ | 418 54 | 5% ... =| Be | isa i} 
they are not only holding to £5 2s 6d, but also a an Western’ 33 | dive...) 4¥e | ww 4 et tii 
upward move to £5 15s as the basis of quotations, e North Iuronrs, Exronts, CONSUMPTION, &c. ¢ 
Staffordshire market continues firm, and marked bars have ranged 1889. 1588. : 
£7 10s to £8 2s 6d, according to brand. A better trade, how- bales. bales. - 
ever, has been done in medium qualities. Merchant bars are quoted | tmports trom Jam. 1 to Feb. 14 «+-...-esssseesseesee: *TSO BS senesseersee a : 
} at £5 10s. Some fair orders have been noted for angle iron, some ge —— 1 00 FED. 16 viccvcces sescescceesesce yrsseee aoe 
of the manufacturers asking an increase on previous rates of 2s 6d Couniaption from Jan. 1 t0 Feb. 14 os... sseeroes eet een . 
pet ton on account of the increase in the ironworkers’ and * Includes imports into Hull and other Outports. sn ahi 
the greater cost of coal. In South Staffordshire the activity in | Includes 37,420 bales American, 39 bales and 1,830 


sheets is firmly maintained. Singles are quoted £7 to £7 2s 6d; Indian imported into Hull, &e. since 29th September, 1887, when actual Stock was 


doubles, £7 10s to £7 158; trebles, £8 10s to £8 12s 6d. Galvanised  aisins auton sheen sas 


sheets are in good South American and Australian demand. Doubles He ssescom with the same date last year of <a 








n imports compared 

are quoted £12 10s f.0.b. Liverpool, and £12 12s 6d London. of tit taken for consumption of 
There is a larger demand for steel in the North-West. Rails a eee ot ceeal cipare et o—eoonmermsengnace 

are especially strong, and the foreign inquiry is better. Heavy ' A decrease in svcck of 
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ee 
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THE ECONOMIST. [Feb. 16, 1889. 
In speculation there is a decrease of 6,910 bales. The imports raw material, consumers operate only from hand to mouth, and 
this week have amounted to 125,638 tales, and the quantity of | their restricted purchases betoken a lack of confidence in the future 
American cotton at sea for Great Britain (including cable | of prices, Meanwhile, however, there is no giving way. The 
advices to date) is 156 Bae ae ines 101000 Lebearan Mie once London sales keep up, and English wool is maintained both here 
sponding period last year avin ans Conese, Me sympathy with London. Merino and cross. 
The has been quiet throughout the week,and the demand | bred tops, and all the best stapled English descriptions ¢ 
freely supplied at rather easier rates. Sea has been | hands at about last week’s rates, and the general absence of finc. 
neglected ; quotations are without change. American has been in | tuation in prices is one of the most marked characteristics of the 
ss aie jing in buyers’ favour. Quota- trade. There is an obvivus desire on the part of yarn and stuff 
ee oe eee onthe anak, Brazilian continues in | merchants to curtail their purchases as far as possible. Spinners 
limited demand, but prices are steady. In Egyptian the sales have | and manufacturers are still making large deliveries on old contracts, 
been limited, and quotations of the current qualities of brown are | but find a difficulty in renewing them. As contracts expire, pro. 
reduced yd to 4d per Ib. Rough Peruvian has been in moderate | duction will have to be shortened, or prices must decline. 
request at firm rates. The better es of smooth rather favour ‘ ; 
ear bu African is firm at the quotations. Kast Indian has been | The following is a list of the sales for the current series of f 
a ‘ in request. The lower grades of Dhollerah and all 1 and | London colonial wool sales :— less. 
aoe Scinde quotations are red #ed per lb ; those of Tinnivelly are | 9.) Number of Bales sold~ al 
ad ved per Ib. Date. Sale Pmpt. ToHome To Foreign last 
“Futures.”—A fair business has been done throughout the | Jan. Selling Brokers. No. Fe Buyers. § Buyers. Total. 20s 
‘week, and, after some fluctuations, the closing values show a| ™ [Sunt ot og dag ol Teo To tee = SS sale 
. | decline _ to peu per lb Sens last Thursday's serge 30 ..Jacomb, Somand Co. wwe BIS wan $100 aes 2.600 wee 8100 - 
rates. closing values are—Delivery : American any me an SichlsinnsnseibM ns wp skew one ve wee 5,700 y 
Lme., February, 5 37-64d; Fe prey 5 35-64d to5 A oe} ; a H, Schwartze and Co. eae, a See <  eee 6,100 ...... Ae Fin 
March-April, 5 35-64d ; April-May, 5 35-64d ; May-June, 5 35-64; | “,"” guxton, Ronald and Co.......... pee peer ae 6,500 11,500 B 
June-July, 5 36-64d ; July-August, 5 37-64d ; August-September, | 2 ...Edenborough and Co............ 1 22.160 2... 4,700 7,100 ...... 1 Feb 
5 34-64d ; September, 5 34-64d per lb. The following transac-| 4 -..H. P. Hughes sad Sons soebinen oe ee eee 3,055 ...... 6,655 cro 
tion has taken place in East Indian—shipment: m.g. Broach,| ,_ — 4~  “penmeemmemmomal 0 a — . rd f.0 
fine, f.g.c, wince ys Avge Sgt Ib. 6 ... Willans and Overbury ......... , Suet eres: «ces eee G 
+ is : The amount of cotton ae oo this me eh re cat bales, — H  Selevasian and eee 3 deine nisin a essone 2500 osiiesd 40 per 
oe tuall t 1 8,738 es. e increase of stoc is week is eler Jo sewer eecnersscees eee ses ensees eossee DOD wees R 
“a 41,640 bales. The sales amount to 51,290 bales, of which 2,100 . ee ee on 2 om Yen ae Den 
are on speculation, and 2,160 declared for export. H. Irwell and Co............ oe jagger per 
H. P. Hughesand Sons ...... as nies cove EEE < 00-20 2,200 ...... Cc 
9 .. Thomas and Cook . oe aD coces-_ GD wncnes Bee 1,378 all 
OR steecenssem A arene secqeen MEE sos 7,100 11,600 y 
MANCHESTER, Fesrvary 14, 11 ...Buxton, Ronald and Co... 2... .. 2500... 4500 |... 6,800 dec 
The market has been dull and inactive throughout the week, | 12 . HP. Hughes and Sons 0003 22 36 P20 hog = 
although for the most part values have undergone little alteration. Edenborough and Co. ...... - Bisee nee sereee 2400 2... 5,500 ....., 7,900 at! 
a rem position does not improve, and users of bought yarn | }} ~-G- Balmeand Co... m9 ww BP red 8,700 nen 14,400 Dor 
soo Renan hol money on their producti A aire ...H. Schwartze enamel asks Le” sonane 6,500 ... + 
trade has gone through in bundle yarns, principally for India and | 15 ...H. Irwell andCo........0ccccce Bcc Lo ceeeee see cece nee nae ree 
the Continent. China and Japan buyers have also had orders on Buxton, ITED sicccis IN Silt ene uniiee:aie .. oon *. oe... opens 
hand, though mostly at limits which seldom found acceptance. In | 1 pers + “Aeon 9 gemeapare aS Bowsers see sents 7 
home trade counts spinners keep fairly well engaged, especially in Willans and Overbury 2.0.0... 3 02... sssons Ba sume sa tei tae me 
shirting yarns, but for the coarser numbers prices have ruled in | 18 ...C. Balme and Co. 0 ...cscscssce © cc. 4 sevens ese nanees senses 38 ae 
favour of buyers. Fine numbers spun from Egyptian cotton were po eg aon | pee nag Bee ne seers nee ovens stents stil 
less wanted, and either for doubling or manufacturing quotations | j9 - Baneberonshh eee se ee OR ome 
| barely steady. Cloth has been quiet;all round, the Eastern sections SIN lth a ee, ee” ce ae! ee ae om 
especially. South America, Levant, and other smaller foreign out- BNI TR OB, sn esene Bcc, cis sctmnag. © ek eee ao as me y 94s 
lets have taken moderate quantities. Home houses have purchased fine 
more freely in prirting and other finishing cloths. China business 7 bol 
has mostly been ed to shirtings and sheetings. Dhooties, to | 
malls, and jacconetts in request for Indias, though usually at dat 
| impracticable prices. To-day only small sales reported, quotations JUTE, HEMP AND FLAX TRADES. 
showing no appreciable change. ag 
(L) Comparative Statement of the Corron TRapz. The jute market has exhibited some decline, but closes with ord 
! more demand, About 18,000 bales have sold to arrive, including 93s 
Price Previous Weeks in 1889. was 4 cog og a Cape, at £17 to £17 5s, vurious marks Ric 
eb. | price| Price | Price Price, Price | £°F Dundee, £13 17s 6d and £14 10s. Distant shipments have . 
1 Feb. | gg og = _ fallen 30s to 40s from the highest point reached during the past - 
4 | 31. | 24. | 17. | 10 | twomonths. Sailings to the U.K. last month were 64,500 tons, Co. 
ea\s ala wic wie min Jute goods in Dundee continue firm, but are hardly so active as of 98e 
Raw Cotton—Upland, mid per Ib) © 54%) 6 ‘| 0 5} 0 Bh O 5h, 0 by, | late. 
~_ Ditto, good mid nail 0 Abd 0 53) 0 53.0 52 0 ef 0 bis The general features of the flax market do not present any 
+ Duin ned? gee sation : 6rs : brs ; 6rs . 6rs “ 4 t change either in Dundee or elsewhere. A quiet tone prevails. 
Yarns—No.40 Mule-twist, fair, 2nd quality! 0 et rs | 9 0 Of G OF 0 i Russia the exchange question still operates against business. qo. 
— No.80 Water-twist, ditto \o 84\ 6 ry 0 8 0 86 8 Manitoba hemp unsettled through the recent heavy advance. pet 
oe Sa ae ate. 6 Be 8 on 4 4 414 15 4 14 4 i 4 4 From Mr Frederick J. Barber’s circular, February 13 :—‘“‘ We 
89-in, 60 reed, Gold ser Shirtings, 37h, 6 1S 25 16 8 18 8D have had a quiet market during the past fortnight, but transac- be 
Yards, 8 WS 4 O28 .-crcvrcnrevssereeeneeeee] 7 O17 O17 017 0 lz 0 | 7 9 | tions of fair extent have been put through, which includes a good 
ee Ered, ditto, ditto, 8 Ibs 12 oes......| 7 10}) 7 10}) 7 10h 7 10) 7 10h 7 10) rn sales by importers direct to dealers and consumers. The 
Sole 1 col’ ed’ usa loo Choth, bal ded tated edited Seat. \° 3 | 9 3 | total arrival business since the 30th ultimo is estimated at 7,000 
yards, 9108 ......cscseeeeee- 16 3'6 816 3'6 8'6 3/6 3 | bales, part to London and part to Liverpool. Early shipments 
. have been most in Toqeeet and for anything later than this month 
(IL) Comparison with Previous YEARS. buyers have been difficult to find, the home trade having on 
—— ooeny ay faith wad = continuance of present rates. e I 
Price Corresponding Week sa arrive include fair brown at £50 5s up to £51 10s; good ' 
ts oper a oo brown at £51 10s to £52 10s, seconds at £52 to £53, current at £55 
+ | 1888. | 1887. | 1886. | 1885. | 1884. | to £55 10s, and better qualities at £55 5s to £56 per ton, c.f. and th 
Raw pland al’ SulSonls tas fs die a au 
, a r 1 
o Ditto, good mi ing © fa OSH 0 54 0 Bho 06 re 
ae Pernambueo fair ............ U Gre 0 518) 05%) 05% 0 BLO 6 cla 
Ditto, good fair............... o 6 | 6 so the aie ae : 
Yerms—No.40 Mule-twistfair;ondquality | « 9} | ¢ 4 0 sho ae dia i COLONIAL AND FOREIGN PRODUCE MARKETS. r 
26-in, 06 reed, Printer, 29 yds, 4 Ibs 2 ons 4ul4 O14 014 81 40 Mixcixe Lane, Frrpay. lor 
$0 in, @0 reed, Gold End Ghirtings, 374| |) | |S \‘ . | die: For Rerort or Tus Day's Markets, sEx “ Postscriet.” Of 
yards, § Ibs 4 028 ............... 7 0 | 610})6 9) 6 74 6103'7 14) SvGaR.—Beet, at one time firmer, is unsettled, and closes rather. : 
ditto, di i } . ; . > >. . 4 
atin 7 reed ditto, dts Ibe 6 ova Hey H 0 H 7h ; Th : if . under last Friday’s quotations, the refiners buying very little, in 4 
89-in, 44 reed, Red End 36 | view of the depression of their productions generally. Another cargo ’ 
yards, 9 Ibs. 63/16 3'6 0|6 6\5 916 0 of Java has sold for Havre, Cane sugar on the spot remaining flat, a 
and the few parcels crystallised Demerara sold at auction and by ric 
rere contract have been at 14d to 3d under previous fa 
THE WOOL TRADE. 6s 6d to 18s 14d. 420 tons sold to arrive at 16s 9d for Lond > 
| ihe, basins in thos socgacy'o lbnibd, ond lew Worn ato a 
' P with inquiry As the statistica 
tying apa gf little loss money He og Nagra mor og gg Soy ene eg br 
“were : . in the U. ws a iency, : 
| fan, a yo gegen yloug w r baa a duller feeling in | home trade hold very moderate supplies. se kinds of foreig® |} 
| market than business fallen off. In the ! refined for arrival have rather hardened in price. bas 
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THE ECONOMIST. 





; Iuronts and Dziiverixs of Svear in London to rereey 9, with Stock in : 


the Public Warehouses at the same 


° 


1887. 
oe Soubotsssieect tons «» 34500 ., 00: 

—~ eae 21, - 50,200 iso sao 
Stock .. ..... esvecceng .  MENMOD ons pn «» _74,980 101,200 
Stock. U-K. cnsarencer seas Oe De. 100 le oi ee 400 
Madras Jaggery...per nes ta 
Good brown West India... 13/6 14... 13, ie 0 - i 

Demerara ... 16/6 +. 17/6 19/6 ... as 18/0 0 ahi0 
Beet, 88 per cent. f.0.b. ... ae + 14/314/44 ... 109... 139 
Fine French loaves, f.0.b. 17/7; -- 170 17/3 ... 15/0 15/6 ... A Re 
Java afloat, Nos. 15 to 16 16/9 ... 15/0 15/6 ... 13/6... 1516 16/0 
Tate’s Cubes, No. 1 ...... . - 189 21 


Eqyptian.—450 bags low brown syrups at 11s. 


Floating Cargoes.—One of 1,581 tons Java, 96 per cent., at 16s 74d, 
for Havre, and sales of new crop, summer-autumn shipment, at 


less. 

TS .—London dry goods remain generally the same as quoted 
last Friday. Martineau’s cubes are easier at 19s. Cut loaf qasted 
20s 9d. Prices barely support their previous value. The latest 
sales in Russian crystals have been at 16s 74d to 16s 9d on the spot, 
and 16s per cwt, February to March shipment, f.o.b. French 
loaves unchanged. Crystals held for rather more than last week. 
Fine Paris cubes sell at 19s 3d to 19s 6d. 


Beet Sugar.—The latest speculative prices of German are: 
February, 13s. 9d; March-April, 18s 10}d to 14s.. Next season’s 
md quoted by the Produce Clearing-House is 12s 8}d per ewt, 
f.0.b. 

Glucose.—500 cases fine American, by auction, part sold at 11s 3d 

r cwt. 

Rum.—A quiet market, with sales of limited extent, includin 
Demerara at 1s 44d. 50 casks Natal have sold at 1s 1d to 1s lid 
per gallon —— 

Cocoa.—Prices of West India have been irregular, and occasion- 
ally in favour of the buyers. At auction, on Tuesday, Trinidad 
declined about 1s. 878 bags about one-fourth part sold: ordinary 
and mixed, 56s 6d to 61s ; middling to good, 63s 6d to 70s 6d; fine, 
80s to 88s. The bulk of 837 bags Grenada realised former terms to 
rather less for the better qualities. 333 bags other kinds included 
Dominica at 54s; St Lucia at 56s to 57s. 567 bags Ceylon, part 
sold, at 848 to 90s for good to fine, being again easier. 607 bags 
foreign descriptions were bought in. 

Correr.—The market has been strong, and fine qualities, includ- 
ing new crop, have sold at extremely high rates. Brazil is easier 
as visible supplies continue large, with the stock in Rio and Santos 
still 440,000 bags. The rather limited quantity of Ceylon, by 
auction, has found buyers, viz, 151 casks 21 barrels 13 bags: 
small, 85s to 92s 6d; pale and low middling, 91s to 93s; middling, 
94s to 97s ; good middling to fine, 98s to 100s ; bold, 101s to 105s; 

fine, 106s to 110s. 250 bags East India of the new crop ; Coorg, fine 
bold colory at 103s 6d ; medium, 97s 6d. Wynaad, fine bold, 102s 
to 102s 6d ; medium, 94s 6d. 188 bags colory Java, from Rotter- 
dam, out at 98s. 377 bags Manila out. 202 half-bales Mocha were 

tly sold at 112s for small berry. 1 case 384 barrels 596 
fags Jamaica, included low middling greenish, part London 
cleaned, at 90s to 93s 6d ; pale and mixed sorts, 78s 6d to 83s ; fine 
ordinary, 83s 6d to 87s 6d; with a few lots low middling, 91s to 
93s 6d. 3,932 bags Brazil part sold : Bahia at 74s ; Rio, 78s to 76s ; 
washed, 83s 6d to 893, quay terms. 2,677 bags foreign: Porto 
Rico, low middling to bold celory, 89s 6d to 93s 6d ; Salvador, foxy 
and pale, 73s 6d to 76s ; Columbian, 89s to 91s 6d. New Granada 
went from 91s to 100s for middling to fine bold; greyish, 86s to 90s; 
Costa Rica, fine bold colory, 100s to 103s 6d; smaller, 94s 6d to 
98s 6d ; Guatimala, middling to fine bold, 93s to 98s 6d. 


Ciosine Prices or Fair CHANNEL Rito, quoted by the London Produce 
Clearing-House. 


Mar.-Apl. May-July Aug.-Oct. Noy. Dee. 
RE 733 789 = 743 75/0 ... 75/6 76/6... 76/99 ... 77/3 
Last Friday .......0.......... 73/3 739 ... 74/6 76/3 ... 76/0 77... 77/6 .. 780 
Imports and DeLiverizs of Corres S ioe to February 9, with Stocks on 
1889. 1888. 1887. 1886. 
Tons. Tons. Tons. Tons. 
Saperted ihcibihecescunaks ctsstebeeseun 4410 .. 1910 ... 53820 .. 2,710 
Delivered for home consumpn. 1,280 ... 1,520 .. 1,320 .. 1,560 
’ ve OXPOFE ...... .css0ee00 1,600 ... 2580 .. 2920 .. 2,020 
Mid, plantation Ceylon..per owt 84/ 88/ ... 81/85/ ... 80/685/ ... 62/ 67/ 


Delivered last week 490 tons, against 799 tons in 1888, and 873 tons in 1887. 


T£a.—China imports have become dull and unsettled, with easier 
rates for some of the good red leaf congou in the public sales, and 
the private contract demand is again limited. The supply at 
auction for the week amounts to 25,873 packages. Indian teas have 
been rather active, anything fine bringing higher rates. Other 

. however, met better competition, and the total quantity 
0m amounted to 22,195 packages during the w eek. 

ylon teas follow the course of the Indian market, but common and 
low qualities are again easier. The supply has been 6,136 packages. 
Of Java 1,735 packages have been brought forward. 

Rice.—The market is firm, and importers do not seem desirous 

to sell at current rates. During the week two steamer cargoes 
Necrancie, 6,400 tons, February-March eee have sold, one 
poy for bo Continent, one at 6s 10jd for Bremen. Cleaned 
n firm. 
Tartoca.—Of 757 bags Singapore flake, by auction, a few lots 
fair sold at 24d. 655 ere ene: half found buyers: good, 2fd to 
2id ; ordinary, 23d to 23d per Ib. 635 bags pearl partly sold at 
21s per cwt for good medium, being lower. 


bentt: 268 bags, by auction, half sold, at 11s per ewt for small 
wn. a 
| Tarioca Frovr.—169 bags Singapore, “without reserve, 








brought 16s 6d to 17s 6d per cwt. 


ull. 130 bags in the week 


in 
at 7d. 400 bags Acheen Sold at Sf for osmmon dusty. 608 bags | 


sifted bought in at 52d. 134 bags Lampong withdrawn. 
Wurtz Perrrr.—The market is very flat, { 
nen pat cea.” as Oo to 0d pad fo been cond | 
out reserve,” a ; e1 nal, 
401 tage wore kta sit idee 
Nvurmecs.—Business has been done at firm rates, small 
brown Penang at 2s 34 to 2s 34d. Of 85 cases by 2 
sold at 2s 5d for 86’s and 114’s at 2s 2d. 83 boxes 
withdrawn. 36 boxes 2cases wild from Singapore out. 
CLoves. —146 ‘ 
, thout reserve,” at 8}d to Sd 
for middling, being a further decline. A good business since done | 
up to 83d per Ib for arrival. 
Cassia Lignea.—There is no demand. 316 boxes were bought in 
at 19s 6d per cwt. 


Gixcer.—The market remains dull. At the weekly sales 30 cases | 
cut Cochin were taken in : mixed bold, 54s; medium, 358° per-ewt: | 


PIMENTO.—Of 839 bales offered yesterday a portion realised 3d_ 
to 34d per Ib, showing some decline from the late highest rates, and — 
the market is dull. f 

Frvit,—The market is dull. Sales made in provincial, to arrive, 
at 14s, c. f. and i. terms. Valencia raisins quiet, Other kinds} 
inactive. Sultanas remain at a low range of prices. 

_SaLtreTkE.—Business has been done, but the particulars not 
given. 


Nitrate Sopa is quiet, and rather easier to buy. 


SHeLLac.—The excitement in this market having subsided, prices | 

ate weaker for delivery, with less business than for some weeks 
TN now quoted 76s to 80s. AC garnet, March, sold at 62s 6d _ 

to 63s. 1,597 cases, by auction, about two-thirds found 
Second orange went at firmer rates, chiefly from 77s to 80s ; livery 
and red, 73s to 76s; AC garnet, 69s to 63s; button, 90s to 107s 6d ; | 
dark, 79s to 82s per ewt. 

Inpico.—No business of importance done, and the market is 
quiet. Public sales of Guatimala, to commence on the 4th proximo, 
will be about 3,700 serons. 


eke 


Orner DrysaLtery Goops.—About 5,000 boxes cutch reported i} 


at 23s, RS London and Liverpool, Gambier steady. 400 tons have 

sold, to arrive, February-March, at 26s 44d; April, 25s9d. At 

auction, 465 barrels Ceylon plumbago chiefly sold at 16s 6d for 

fine lump; other kinds, 12s to 15s; low and dust 7s to 93 6d per | 
cewt. 


CuEmicats,—With quiet markets, there has been occasional : 





Brack Peprer.—250 tons ld, to arri at | 
Ci, showing farther drlina Roday, GHG. ‘The marke | 
igh weekly sales were 









weakness in prices. Chlorate potash has sold at 5jd. Tartaric 
acid inactive. Citric is about 1s 5d. Cream tartar has declined 
during the week, fine —- 98s 6d to 90s. Soda sta- 
tionary, and firmer at the close. Sulphate am steady. 
Bicarb is pretty firm. No cha has occurred in bleaching 
powder. The demand for quinine has subsided ; prices of German 
are about the same as last week, 1s 2d paid for delivery. 


INDIA-RUBBER.—Fine Para does not maintain recent high prices. 
Sales reported at 1d decline. 

Merras.—-Speculative prices of copper are very irregular, and 
the course of the market uncertain. test sales of G.O.B. on the 
spot yesterday were at £77 lls 3d. Business done for three 
months at £68 to £69, and all the year at £68 10s, buyers’ option. 
English remains as last quoted. Imported tin has fluctuated, 
but a good deal sold down to £94 5s, cash. The market since 
hardened, with sales as high as £96 17s 6d. This pipe yo of 
tion is £94 15s to £95, cash; February-March, £95 58 to 10s; 
three months’, —s £96 ~ Pec 574@f. = lish has not }, 
varied much. Quicksilver sells at various prices. e me poe 
do not offer under £8 10s. Second-hand parcels have at 125 
to 15s less. Lead barely supports its previous value for S 
Spelter inactive, and lower. The stock of pig-iron in Glasgow 
latest estimate was 1,034,400 tons, with small shipment; but the 
market has recovered. Middlesbro’ also dearer. 

LivseED.—There is a slow market with decidedly lower prices. 
Caleutta on the spot and near, 41s 9d to 42s. March quoted 40s 6d 
April-June, sold in quantity, 38s 6d. Bombay, soon to arrive, 
42s 6d. Hull the same as in London; also for Calcutta seed. 
Baltic sorts are not much offered, No sales reported in La ghey 

Ors.—Crude sperm continues scarce. Other fish oils not 
attract much attention. Linseed has varied slightly during the 
week, the market being now quiet. On the spot, £18 17s 6d 
February to April, £19 10s; May-August, £19 12s 6d. yeep beenere 
£17 17s 6d, on the spot. English brown rape has declined, al ) 
the supply is not plentiful. On the spot, £29 17s to £29 10s; last 
six months, £26. No change has transpired in cocoa-nut. 
to arrive, £25 to £25 10s; Cochin, £26 to £27, c.i.f. terms. 

PerroLtevm O11.—Latest sales on the spot have been at 64d to 
6}jd. September-October, 6d. Russian quoted 64d to 64d. ; 
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Spreits TURPENTINE firm, at an advance of 9d. American, | 
35s 3d tu 35s 6d ; next two months, 35s 6d per cwt. i 
Tantow.—Petersburg scarce, and quoted 38s 6d per cwt. 1,200 } 
casks Australian offered ae mg 
Tosacco,—The past week been exceptionally dull, with but : 
little or no inquiry for any growth of American tobacco the 
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acco. In the 
h prices are paid for good to fine classes, such far 
eaegten t in this market. Substitutes have vartlyenad in 
the absence of demand. | 
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Svear.— POSTSCRIPT » Pn oe 
* Corvas.—A Desnday's pln arama Meeii ¥ Evenina. Feb. 16, 188 ie 
bi @ lac told ah 11; uction, 15 casks by auction, LONDO ‘ : 1 9 1 
g sek Wenend an 1,143 bags 2 barrels Ceylon i The supply has N MEAT M : 
ae: —s middling to East India s at included ome lot heavy. y node eebbeoubel ARKET. Sed: i 
F 75s to t previ e, 928 to 105s 6d. h prices. Ce ene ! 
fh : 79s 6d ous rates. 30 Coorg e has conti 
oe to 738 or Rio, 1,150 21 Per 8 Ibe ntinued wt 
J for small quay te Brasi 7 bags | ! by the 
ey ies S eatieee c rms. 291 bage African broaght 728 iniadling ait 54 — ee 
ce pats at 1 See oat gs Si 2 4 s d; 
sold at 7s 6d cargo ught 72s 6d sees} agg to 2 8|Du “4 
ea Croves. icuemian Primedftions.s--snn $8 8 Intertor muiion 24 D 
rs hero ogra tons, now : Aniatioan, Liverpest - 40 426 cemimaeecuncct te 4 ed 
¥ in better loadin Live ww, 4 0 iddling ditto ...”: 0 0 § 
LE c.—TN, July deli demand. | fe stkted ¢ 8 SF Priee 6 itt «oases 24°34 Je 
, a very, sold at 80s. English do en 40 3 pone eran woctdos 5 0. 4 8 A) 
ot ak M veal . qrs. he ee | iNew déccbuecet 0 5 4 Qu 
aoe a Closing Strai ETALS. eiccccesend a @ [| pane pag : « & Ong 
£53 T prices......... Straits Tin. Copper 5 SiSmailaitte....0. ae 28 Qu 
f 4 HS ‘ AL — 0. Pigs oe teeeee 
a _,Taniow.—The sao of Australian ‘ove me: ae 
ie wad bends. Me aduactaionde | late ere has been onl ATO MARK 
: 0 alteration in E wd y a moderate suppl at. rr 
nglish, | Masnum Bo Per pply, but trad 
Reye nums Ton eh 
*~ Soataa pele AEE . 60s ; as been d A 
eeeeese eedeccceneocooseces oo Hebron in ull, 
ore: * (0s to 120 | Champions 2” fet Ton i 
e Ee a aR to 10s 
ne eee era 508 ) 
** Th . q Cieck! : Ap 
«" The prices in p jPri ial q 
the followi: c gC 
LONDO ng list are revised urtent x 
gunow-ROUhce me on Friday, assisted b : 
8&t. Vincent, co a ded DRUGE~{Con.) y an eminent firm in each 
SoCo A tots 18 emes i. Cassin... pot sded department a 
p. 1b plowed. Ib 3 3 META : 
* elgaas o Repvermt.,tistiiks 14 8 0 0 | diye, Tough p tou 3 ii 
co tues 6 0 62 0 ium, Trky., med BE est 'selected per £2 & 8 | BILK—{Con.) 
Geylon, mid. to fine Sos Beuns, Tinnevelly g. doi 3 9 Sheet cn oes. cs sal ate sdisda)T vr 
£ are fe Gas 0. © eidiosieel 6.3.0 2 ym t gg, Oe 4 Fp EO ALLOW— 16, 
ae 7. 2, oe bak STUFFS, e010 4 tee @' .2 en er Be - 0 15 6 Peversbg., uew ¥ sd 
AM wooo eee ese So 3 8: ieeacee ef ue 0 0) Lon cacrbon 8 13.8 etersbg.. new YC 38 6 6 a 10, 
COFFER—daty iid, 70 9 & 90 wows, per cwt. 67 6 0 0 Nel , &e., British 006 em EIGEIAN 0 . = 0 eee” — pe 0 A &. { 
a Se pe Turmeric, Bengal ae Al ode nreenness 8 126 8 18 gberreeled sees.) 31 8 ee ah 2: 
Bl ee eae Bhar | ambler, block... 38 8 10 $ 7 Se cdeathe e106 6 Ete ie is 6 Peart’, 1”. Sake ». Ib °, 4 
a ss Sen : een cone to Gt.. 8 4 ° $ Hails, ditt jodsil 110 es Persian won. 4 4 ° 0 Pearl ...-.yer ewe 20 iss ui 
pe asad tp tabd 0 9.105 9 razil ... és o Steel at Mdlsbro 00 00 Fossombi swie. Novi 0 o | Archangel m.,pbl 22 
me Se eee as Po, sana 8 9 | mppitronceh se 8 Y oat 33 33 momen Ns : 
oe 8 SF 8 | Lima Wood csi 4 -pig per to —Pdmont. . 0 u, OF \ 
Ferran ced tate ands Pe 9 | Lima Wood ...... h 4 —_ vognceae a7 B oo — ee 21 7? Median to to fair 0 4 1 
Low midd te Sa HH ood, Campeachy re 0 | Spltr Bi Oe cidle nt ITi8 8 18 msdo ........ © 24 0 Ine to finese ee ib 
Costa rb. o ne & 0 87 0 | Samalea s..... 5 38 38 8 | ta nation, ingore. is 810 | PRICES Pepper 1 0 24 0 |Southoug, cou. tagd. ¢ gina 
. to -tofine 88 01 paninaion eee... 815 |» deraite ’ .. 97 ack, Eastern p'| e to tin -togd, 0 6 f 
Centl a 0 0 05 0 | gq Santen. ei, 8 18 | zinc, English, pe 10 os o | Aleppy & mpib 0 ong See 1 14 2 
oe erscan, &c. 83 87 0 ery ere. . 2.2 Zine, Enel, er tat 1 13 9 0 | p White Malabar 0 5 07 Dolomg wines esos : 623 ’ 
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$| De Do 2.0.02 i904! 15 | 1 o40'e5olFa, & July| Do 1908...... ‘ i ; . os \Loulsna. 

Oo PLLA Decker ce trea erg: {1895106 8 | 1,000,000\Ja. & July po Ene teen 4 + “* tamped .. 9 
| 6 \City of Providence Coup. Bds. |1805|104 ; 250,000 wares Govt ping x OD 41103 & | AphOct| .. Re Po(Maed SF a1 
| ¢ | Boot ire see nteslieealtes 7 350,000 Ja. te July |Victoria, 1891 6 eS et 2 | | Do.t2 i900 6 fara a8 S 
| 6 Do oft 2.2": sedvaqgecd 1905)117 19 | 2,107,000)3a 7ev pe oe 6 lie tet.. | Do. .....1888 6 |109 4 

6 PR eee: 4,500,000' Ja , 1 Oly. «2 | oe | DO..s 00. 

‘ 4 of Rome Guaranteed. .../1958| 95 7 | 5:000,000\Ja. & July ey ee My =H " 3 wy. at Geet G Hey 1896 & \104 Sitar Land. Omak, Oe A ; 

6 |City of Rosario Ster. Bonds. .|1918|104 6 803,300\Ja. & July ahi ly. | 2 | Jan. |Uraguay Unfa 20 
} 6 \Gity of Sonth Melb ‘<|1916|109 11. | s,196'700\Sa, & July| Do Insc. Stk. 4 |112}13) | Qrtrly. ruguay Unt . s 
! ii 6 ity of Sydney ssn... |tgoMlta 14 *ho4-900/Apr. & Oet| Do Lins 1862-3 4 tist | Marsep| .. | .. | Dostrfosne 3 

4 be Dovente ee eS 1912105 7 | 9,035,700|Apr. & Oct.) Do Insc. Stk. 4 |I MarBev! surlchase |Venesusla N- 3 
6 of Toronto, 10, Bier Seagate’ 1897/108 14 | '390,000| Apr. & Oct.|Westn. Aust.. ry Mae “| : Con. Debdt.. 3 6 
) 6 1° aterwork Debentures/1906}110 20 eon. neeies. & yey ea 11113 | * Whe dea wings are yearly in the case of 605, 6 
| $| Fogensci Deyo ams i | Sew 8 Jy De atone an Be 
a| a bo Stertan “ponds °""""""iis | FOREIGN STOCKS, BONDS, & | smog i bther see where 2.350,391 ; 
" 6 Bo tap ellington Con. Deb.'1907\114 16 (Coupons payable in London. 68 
I 6 vement Loan ..../1929/121 23 F OREIGNSTOCKS, BONDS, &c. 16 

$ lo City of Winniper Debontares ier ii it Divi- es Next Closng (Coupons payable abroad.) idlar * 3 

nn r ] z 

6 Bo De mtures édveueceasss 1914/1110 12 | dends z = Name. Prices %e rh , ° 

Vy = Sele a — (Wipe ae 

y ; i Feb. ‘Dep wae 6 = : |e ‘é a3 teene Seas ip 4 ‘ 

Ht 1 eid i lemeal|- hace sl See fed 

: $ 2 | Pee | De 188 2,8 | 8 9 : 180 § a fo oul Tepes ss 

i $ % Pet | Bet Gor dy | 96 1 - 1s74,. 3) 92 41 SRR e ied 
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se = -— 2S Bey eae ee ee f na 
a9 RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS, 
~ Tse AMERICAN STOCKS.—Con, Foruios Ratware, i} 
BLeag rj 3 — er 
' 4 Autho- Closng H = i 
; a tee | Name. FA 3 Prices Ett z Name, Peteed i 
cy 5 <n lé 
‘5 2 ies. 5 15,000) 20 Alagoas, L., — 
| % $ i, Red 3,640) 10 Antwerp & ~+++) 16 07 
7 360, DoChic.&L. 6 1921103 6 ™..| 
es ‘ 1,200,000) Pochic aD. IstMt, § gai 107 9 |**5r000)t00 Angutne Gt. W. Deb, Stk) wp gp 
‘eek 4 Wi | 90,000] 20 Bahia 48. 1. guar ty 10 
Be 4S 4 Minn. ist Mort. 1921102 105 14,906; 20, De Timbo ‘br. . 23a. 
yA E ‘ 5,000,000 Do Termnl. 6 1914108 106 | 50'900| 9 Bibao Re & Cont io ¢| 1S 18 
5 +4 -$ 2,049,000 De Chie Bie! ed <a 98 100 | 11+260) 20 Brazil Souther. nat 
oe i 78\Gt. Wester 6 1386 671 so0.ce0l\Caraanet lat at. Buds. - 1,528,000 Chicago & Tomah "6 (1906116 20} 076 aration Imp. Central) 
eee € » Comsolidated 5 82 &7 |18/000,000 Chic. St Lou. & N. O. 6 |1961/219 122} 754 4491100 Do 6 & Deb Stace 77: |t08 6 
, s L re & 4 40 45 | 6, Cinn. Wash. 97 3,600,000/100B Ayres Gt. Southn, ‘i; 116 AT 
aoe by } oni $ as ast gute Bmu Bay & Mt, Bischolt § 5 6 -- 4}}1981) 97 100 |" "340,000| 10 Do Extension, 1800 tp | 
‘ah whoo. aw Gia. 4 1120 31 He Ga Tk Georg. Bay sad titos 105 eee oe Dale Hud. Ist ty ee 000) 10, Do do 1802....7| grad IP 
ef Tor ssi \Lon. &8..W. Cons. Gta. 4 [125 27] 91,p000n'G Tend of Canon. Stk | Ua) "|| Penns. Division 7 |1917 146 145 2,100:0001 3} Bo tnd Kenna... 1313" | 
E p72 1,006;0e9|Man., Shi, & Lin ist Pf. 4)/138 137 | “Quan Trad. of Con. Com. BUX «| 16° 6 | 1,000,000 Do Mt. Bds(Louls) 7 |1804)115 118 |""350'00 100 B. Ayres & Enseseag ‘i; 
‘ 1,797,428, Do Rept Charge. ..... 128 130} 3318149) Do Ist Pref. Stock .. 71 2 | 2,000,000) Do Mort, Bonds. 7 (18041116 18 ’ + Ayres & Ensenada 1. 
ee a wae 3,218,149 Do Ist Pref. Stock .. .. 2,000, is [| Ord, Shares 
tat aoe Rent Charges. a8ixT 10] Fees) Dard doses Bt 2 [2,675,000 Den. SRG: Con. ME # tee Uistan' | 86000) 10) Do 8 4 Prot. Shanea'~ itt gy 
ie 60tC«i sn eh th ioe Wate ie ’ O vasecrranere o¢ .G.H. - i 
& 800,000) Do Fulham Extn. do .- | "5900001 Do tnd Equip. Bd... 6 {128 130 | 3,200,000) Do Con. Mortgage 6 |1018\115 20 Teen Do. 2 Deb. Stoek -.°:l411 ip 
has eee) Pe bainns Hees CS, ¢ ibs 138 4,270,518) Do Per, Deb. Stock .. & |133 38 4,500,000 Galvat-BElarria LMC. 6 U810}405 105} 105,160 100) Do's Pret nL. Ord iit a | 
3 ‘ ‘ ; 0 iB ios 3,934,000 Grand Rap nd., ‘900! a 
; l} Per Bt.Ch. 4 128 30) 3°7 G.W. Per. Deb. Bic. 5 {119 121 oret Mortgage.” 7 (usooa2 6 | S50:000)100) Doo 4 Deb, Stock jot tog 
a 6, uaran .. 4 |128 130] 4°990,000 Do Bonds, payable '90 6 |104 106 | 2,000,000 Ill. Cen, ist Mt. 1.000000 T00B. Avegs a ue, Deb. Stk. 14 ny 
a é:ogu/8e4|North Brit. Con. No.1.- 4 [121 23] "420000 tamiltom& NW, 1stMe. 6 [200 1 1000 Chic & Spring. Div, 6 {1808113 116 | }:S0OUNO| 0B. Ayres & P. 7% Pref.i3i) 9) 
ee Ps 2,500,413/North-Eastn. Cons. .... 4 126 128 “wi ; | Do M Bonds.. 3}| .. | 94 96 le, 80 be Deb. Stock ..../143 45 
oe Cee at Ac & list 36] £40,000 Manlt hadN. W.iMt. 1933 6/110 12 | 2,600,000 ort. Bonds.. 34) .. | 004,8001100| D689 Mercedec taten|t 
5 + do 7 C led 6 |175 78 1 000: elb.& . Ud.Ob.Bds — 5.000,000: Do Gold Bonds ..4 1952) 103 5 500,000 100'B. Ayres & R. Ord ry ms “4 
, 060, wf --+ © 175 78] 625,000 Mid. of Can, Str. 1st Mt. 6 [107 9 | 1,700,000Ind. & Vine. ist Mt. 7 |1908 125 180 | 60,000] 10) Do 7 % Pref. Shares .- 70 73 
ie : 8,152,7 est e 661,300} Do Cons. Mort. Scrip. 5 107 9 1,450,000 Do 2nd Mortgage 6 |1900/108 112 90,000! 10 Do HD eo arg Ae ie 
4 ce i A ee. ‘ Es eset 172,600, Mntrl.& Chapin. ist Mt. 6 |105 7 | 3,000,000' Lehigh Vall.Con. Mt. 6 /1923,130 135 | 999,000! 6) Do Tucuman  pmenly 
ie 40,0008. Fast. el ene 150,000! Montreal & Sorel lst Mt. 6 | 10 16 | 5:600,000\Long Isld, Gid. Bas, 6 {1931114 17 | }33’990!100!_ Do 5% Deb, Stock iyi 
: 984,300] Do Co Gtd. 44,137 39 | 400,000 Nwfindid.istMt. Ld. Fds. 6 | 60 66 20,000,000! Louts. & Nash. Bds. 6 {1990/16 18 | "95"000 10. B. Ayres & Vak teensdngl 
g ‘000/New Brunswick 1 Mt. 6 /100 2 | 2,000,000! Do Snkg. Fd. Bds. 6 |1910,108 11 SHS } Riy., L., Prete 9 
ay Pasranance Suanss arp Brocks, wire sen. 000) New Ze Mid Le sioet 5 ine & | OO) OS Org Be Ds sesalsse ve 2,000,000 100 Cent. Argentine, Lg. 77/216 ry 
eae YIDENDS CONTINGENT OX THE PRovits | 150,000| Do Pref. Stock ...... . sx | 6,000,000! Do i0-40AdjstBds, 6 1804/1068 eeeaae R18 rg bee ery: +s gs 
re _ OF BACH SEPARATE YEAR. 100,000, Do 3rdPref.Bds. A&B 6| .. .. | 2,500,000, Do Gold Bonds .. 6 |19318 100 | 436,900! 10/Cen. Urugy. bentare Stk. |149 tae 
ae ¥ 117,600} Do Ist North.Ext.Prf. 6 |103 6 | 1,000,000 Memphis & Charles- §50,000/100| Do Per. 6%, Deb deoL,| Lp15g 
q Caledonian, Pref. No.1 4 |122 2 S0| Do DebentureStock:. 4 | 01 3 | townGold Bonds. 6 [19941105 7 | "31'959) 20Cond. d'u, L. gtd. 7% .)| ake 
Do No. 2 : 4 [122 24] £00:000/Ont. & Quebec Cap. Stk. 6 |123 24) 1,383,000 Min&StLou.Gid. Bds.6 |1921) .. .. $'400'100 Coplapo ..” % --| TALS) 
i 34 neede pa potas 5 has 23 3,432,191 Do Perp. Deb, Stock 5 |118 20 | 3,036,000 Minn. and Pacific lst roa0| 20\Cordoba Cent. (L:) Prot 47 51 
f Be ie oorseereesse* £ Ast $8] 976,000 Quebec Cntl Ist Inc. Bds 6 | 93 5 | Mort. Bonds .... 6/1996 9496 |  §0/487/ 10 Costa Rica -), Pref.) 29 30 
4 Cornwall Minerals .... % 22 6,500'St John& Maine Shares | 31 36} 7,409,000 Minn,SaulteSt Marie | 15.447, 20 DonnaTherChris, L. 77 Pi 5t 88 
weand Midland .. 6 | 76 79 6000, Do Debenture Stk. .. 5 |107 109 RAL Ist Mt Gld. Bas 5 |1926| 92 04 | 14°79! 16 Dunabure & Witeeek’ tl 10 ot 
a Gon Pret... 4 (114 116] 200000'St Law &. Ott. Ist Mort. 6 | $7 89 | 9,628,000 Minn. & N--Western Iv yool 16) Do Repletered eet ee 
os ares Con. Are. ote ia] $00,000/Tas. Main Line L. Deb. 4 ) 86 87 ist Mt. Gold Bds. 5 (193499 101 | j59'990| 20'Duteh Rhenish 777" 
3 109 11| 280,000, Do Preference... ... 6 | 18 £3 }19,250,000' Mis. Kan. &Tex.1Mt. 7 |1904) 93 96 | 668'000 100| East Argentine, Lg 7% 
Be 1G 1 B.-West.... 4 [121 23] 324000)Temiscouata 1st MtDb. 5 | 87 90 3,000,000 Mobiled& Birm, 1st Mt. 6 |1997} 96 98 | 350'090/100| Do 6” Debenture 74100 
A ik - 0. 4 [121 123] _749,000/TorontoGrey,& Bruce Rl 1,000,000 New Orleans & Gulf 25,000) 10 Gt. Stn of Spaiu7ePf hel shee 
t., Con. Pref. 4 [122 24 of Can. Ster.Bds.1stMt 6 | 88 90 Gold Bonds ...... 6 (1926300 102| Fs'ore! aot. W of Beech fo neal itt 
7 pin Btk., 86 4 {190 22 | £52,000) Wellgtn., Grey & Bruce 30,000,000'New York Cent. Mt. T |1903'130 135] sy¢°ss0'200\ bo 62 Debenture Sid“liae es 
He 1881 m0 em 4 180 32 Ry. of Can. Bas. ist Mt. 7 |100 102 |16,656,000 N.Y.,Lake Erie, &W. | reS-e00/100] Do €2 Extes Det, Siete a 
ee % till 93, then: 4 |120 22 140,000) We u. & Manawatu ist Con. Mt. Bds. 7 [1920134 60 12,500) 20 Imp. Braz Nat «5 me 
* aa lazo 22 i paid ...... £ 13] 3,718,100] Do ist Cons. Mort. : | Cruz, L., gtd. tes 
mS og Saba aibegaty a 400,000 Do do Debentures .. 5 /105 107 Fund. Bonds .. 7 |1920/133 38 ‘iad 10\La Guaira roals soenes 910 
Gt. N. of Scotland, A..4|.. .. 220,500 Wind. & Annap. Pref. . _, $33,597,400) Do 2nd Con. Mrt. 6 19691104 6 | s70'o00 100} Do 6% Debenture Bik. 1% 
Gt. Northern, Perp. Prf 4 |127 29 | Shares, £20 paid. ..... 5 | 4} Bb [14.447,0001N. Y Pen, &OhiotMt. 7 {1905 342 52] 12'200| 20. Lemb.-Ozern Jeane, oaul tate 
: estern. Con. Pref. 5 |156 58 200,000 Do Deberture Stock 4 | 70 75 [14,500,000 Do 2 Mort. Bonds .. 1910) 6 7 do‘o00| 20(Lima, Limited assy,g.57,) 18 19 
Lane. & York, Con. Pref. 4 |126 128 130,000,000} Do.3 Mort, Bonds .. 1915) 22 31 | 2.954'79y'100 Mexican, Limited 2.7” 
Pref. , Con. .. 4 125 27 11,000,000 Norfolk& W.Gen. Mt. 1931 121 23 2,654,100 100} Do 1st Preference ae 121 
Pref, Btk., 1882 .. 4 [126 127 AM 4,100,000, Norfolk & West. Imp. 1,011,960 100} Do 2nd do 6%. pti 
&S. C.Con. Pref. & |160 52 maican GRARES AED Boxe. jnfand Ext. Bonds 6 {1834110 112 | 2'ouu‘00 1001 Do 6” Perp, “Deb. ‘Bik luss'so 
2nd Consolidated 5 |160 52 rs 1,600,000; Do Adjustmt. Bds, 7 1924'110 112 | "'266,500100; Do 2nd Mortgage 6Y . \t08 108 
nd., Chat. & Dov. Arb. 4 |105} 53 { |S g! 53,359,000, N, Pac, Ist Mt. Bds, 6 |1921/119 121 60,000! 4 Midland Urugua L} “le 
Do 3nd Preference .. 4 | 68 7¢ | Autho- | as & Closng }20,000,000 Nrthrn. Pacific Gen, 1,131,375,100, Do Debe Mies “hoa 
London & N.-Western 4 |128 30 | rived Same, '2S | Prices (F'gnd Mortgage .. 6 19831116 118 | "'so'900| 20 Minas & Hie Le. eed 51 shee 
London & 8.-Western.. 4 |124 2¢ | Tssue. <2 8,000,000 Do ard Mortgage.. 6 |1997/108 105] S¢'sos| 20 Namur & Liege: Beikel oe 
do, 1884 ....... , 4 [124 26 |-— 8 et See eee eee Bde 2 (i927l00 3 “| | gtd. Uf, p.an. 4 Belgian! 12 13 
1 Bhef- & Lin. Pret. 4 1119 21.1 960,000 AlabamaG.8.A.6%Pref.| 10 | Te tod ocean Gaivey Bda. 6 [10101100 103} 140000) 20) Dog. 6; iret. © Govmt.| 3888 
R74 .....s2.cceee & (M41 43 | 16566,600| Do B Ordinary... ...| 10 of Si | Som:o00\pen Con.Bk Fa. Mt.6 (1005.23 25. | 120000) to\Nitrate Tallwaye Lin. | 21 3 
816 |... ...-0. 6 j140 42 | 1,600,000 Ala., N. O. Texas, &c.| 10:000,000|, ‘Do 44 Gold Bonds 4j|9isi1i1 113] “¢'to9 SUN W oot Oncaea 
convertible, ‘88 +. 5 |138 40 " weeuseesees| 10| 28 2§ 15,500,000 Pennsyl. Co, Ist Mt, 44/1921/109 111 | go0'000 100; Do 8% Ist Pret. &e, || 8 4 
enn -. 5 ae = vat ‘ws Sapeeepevemaess & 1b, 4,000,000 Picts. Clevelnnd and py i le 300,000 100, Do 8% 2nd Preference at 4 
4 Do Yered. sii... 36 is iis 9.000.000 Central of New Jersey’ 100 98 101 | 7,000,000 St Joseph and Grud. sl ° 30,000) 20 Ottoman Smyr, to Aldig "10420 
of gi Hs s-osses 4 nz ue 30,904,261 Chic. Mil. and Si. Paul 100 aot 8 | 1 ee BA 6 |i8 pee 10 oit.c00) 2% Palermo. Mars.&Trapani| 1 ii 
Midiend Con. Per. Pref. 4 |127 129 }21,540,983 Do 7 1 Ersseras oo 100° 3°] iat Mt, Miss. &W., 6 (10919 116 195}; ope Porto Alegre. &. Deb. 8t.| 9 
Midland Con. Per. Pret: 4 i127 1291 1"246,971 Cleve.& Pittabg, Gat.7%| 50 | 79480) | 5,700,000, “po andMt.B.&C. 5 1906110 120| *By'8c9 io Quebrada Ry Ly Reve ty 8 
BE. &G. Pref. .... 31 133 [45,500,000 Den.&RioGnd.Cm.8tk. 100 ieee 1,567,600'S¢ Ceuta Ask. ana B 10 Que prada Ry. L&Cpr.L, 6 & 
Do Conv. Pref., 1874.. 6 |146 148 [28,000,000 | Do 6% Preference .. 100 | 44 45 emt oe Mork. © [tenelen son | 1 seen tee Dose Ded Mork... Be 
290,889|North British, 1875 .... 4}!132 34 [27,500,000 East Tenn., Virg., &c.,. 5,000,000 |stLouls Bag. ist Mt. 7 (1928135 40 |*°21'G00 "20 Higa and Dubaburg 6.) 4 
709,111! Do Conv. Pref., 1875 441134 36 | Com. Stock ...... 100 | 94303 }24'444,000 St Paul, Minn. and 40,000, 10 Royal Sardinian ........| 10 
610,000] Do Convt. Pf.Stk.1879 5 |146 146 [18,500,000 | Do 2na Pref. Stock.) -. | 23° 6 "Mani, Cons Mort, 45/1933 10t 103] Gy;000| 10 Do Preference ....... 
1,230,000] Do do .....-....---: 4 {129 131 (30,0v0,00v Milinois Central ...... 100 |111 12 |46,000,000'south Pacific Ist Mt. 6 |1905117 19 | g9'o0e| 6 Royal Swedish oo oY 
Tet 2501. Bastre(lyeha Tyne) 4 122 24{10,000,000| Do 47, Lad. Linestk. 100 | 98 100 |21,049,000'Texas& Pac. st Mort. 5 (20001 93 95 | gs:u00| 4. Do Preference »......, é 
10,727 080| Do New Pref. ‘76 .... 4 |124 26 |60,000,000 Lake Shore, &c. - .. .- 100 |197_ 74 |27'239,000 Union Paciticlst Mt. 6 {1899114 118] 3)’o00, 20 Sambre and Meuse... 
700,000|North London 447, (iis. 6) 146 148 [40,000.00 Louisville & Nashville 109 | 63402 | 3,000,000 Do Tal. Gut. Mort. 7 |1880) 98 102] Su/0001 10.» Do 51% Preference = ii Is 
000] D0 1896 2.20.0. ce scene 183 136 [38 | "3 Ficksb re,8 ‘ ; a 
oriooo|North Staftordshive... $443 4s [Com Stock‘. .-- 100 | 14.5 | Ye befor denGoldl 100,000 20 Say Paulo (Bras. )L.g. 12) 4 
960,000} Do 1873...........004 44.130. 32 [46,405,000 Missouri, Kan. & Texas 100 | 12413} | Bonds ¢ |t9s208 say | 7S000)100 , Do 547, Debenture Mes. tse SE 
168 163 |89428,300 New YorkCen.diy.pay.| | 17,000,000 Wabash, &c., Gen. 19,687 20 Smyrna & ba, L. .. 
| | in London 4s 14d. ...!100 (111412) v |" Mort. Certificates 6 1920) sahasa | ree 7% Preference. ..... 2 
105 108 |78,(00,000| New Yk. Lk. Erie& Wst. 100 | 29430 | 3,000,000 WestPenn.GoldBads, 4 103 6 750,000, 20 South Austrian ........ 
1185 137 $,£6,900| Do 6% Preferred ..../159 | 69 71 1,500,000, Wh ling& Lake Eri sg 30,000, 20 8. BrazilR.G ere? 1 
| |3,082\New York, Ont.&c. ..|100 | 18183] ° hee Mone (Wheeling 1,074,684'100 Do 6% Irred. Deb. Btk./120 22 
(0,000 Norfolk & Westn. Pref.'109 | 63° 534, Di , ) Go 4 Bo a 5 90 101 325,000, 100 Swedish Cent.,L., DebSk! 14 & 
000,000 Nthn Pacific Com.8tk.|100 | 27 29 “se 2s . 216,100 100 Do 6% Preference ....| 16.16 
Rosai ho Prserred Stck.|un | itt, | | erantine Bonne ke els Tala, La Orimry<-) SU 
Ep 9 ann tocol Do a7 Prelersed. lion | tres’ | “eon eoolAis.¥-0. Tex ac Db.g ree byte een 
+521,300 pay Vania ........ 50 1,800,000 alex Val. as 2 14,000, 10, Do 5} % Preference. ...! ¥ 
Bengal & N. West, Ltd. * 96 10 Ah r Wave sodine.| 60 aif af =a Atlan&G. W. Wst. Bx.8 Forzigy RatLwaY OBLIGATIONS, 
Do £10 Shares £0 paid || 8h 9 T7 Gta. by Penns. .-|100 |154 66 | 996.500 Eaaeee, by Ere Ral T < 
tral, L.,Gtd. 3})  __ |10,500,000'8t Louis & San Franc.|100 | 24 27 Lesd. Ln. Name. Closng 
net earn. £5 5 34 liom) Do and Preferred $e sista pete Mt Db. 4 ° Prices 
au, Bag. 6 Ist ref.\100 j107 310 $,000,000 presets ao % 
ma. 67100 nen 11 | Venepeol Deas ttt 100 |Alagoas Debs,, red. 1913...... 6 103 6 
a.m Uaion Pacite.<-~oa ary te] Sapam) on 4 2 eee at Boiitiern Me Dobe. # [108 & 
, ,200| Wabash, &e., Com...../100 | 14.15. | 900000\chic & Alte, Gan Me l * uthern 
; Dob He. Com +--}100 | 18 15 | 900,000\Chic.& Aitn.Con. Mt. 6 100 (Brazilian Imp. Cen. Bahia, L. 6 |116 i 
is pyre egg oe toh ay 100 |Cam and Carangola, gtd... 6))108 
teoeess s i Ouaapncr pone. “Red r+ ere. Colnah Se 7 30 | 100 | of-Axof, gtd. .......00 6 4 
1,750,000 Alab., Gt. Btif. 1 Mt. 6 |1908'113 115] 1,000,000! Mlinois Cen. 8k. Tus ; 100 \Charkow-Krementschug .... 6 
1,000,000] Albany. e.1 Mt. 7 |1906,133 500 De 100 |Cende d’Eu Debentures...... 5h 101 
134] 5,150,000 Atchsn, Top,,Ban.Fe 441192097 100 | 200000 Do 6 |! 100 |Costa Rica Ist Mort. Debs. .. 6 {100 
12,348,000] Do... ...........4. 1911 240,000 Thiinola Widieua 100 |Donna Ther. Chrstna., L. .... 54) & T 
10,630,000) DoColl. Trst Rds. & 20 \Eastern of France..........;- 164 
It. 1d. Bds. 100 |Havana Rail. 1st Mort Bonds ut 
8,167,850) Madras Mt Bas 6 jigesitig a || “RL div... > Lecpakdiog (Brasil) resseree 


1,000,000, Do do ........<..... 
4,000,000 
384,700 
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RAILWAYS, BREWERIES, &c.—Con. COMMERCIAL, &¢.—Con. FINANCIAL, &.—Oon. fF 
Foustex Rattway OsLiGations.—Con, “ — - 
il wot Pisa “st : 
i 10 | 10 ManchesterBrew'ry,L., > 44 Brooke, on, & Spiller, 10 | 10 and 
“rr * 10/10 Dot % Preference ne | ne a wacad ce'eils ‘: a2 | aren 
Lyons, and 15416 | 10 | 10 |Nalder&Collyer’s, L. 10 Brunner, and Co., i} | 9) Do 
Athens, &c. 1st Mt. 6 |10?7 9 | 10} 10 6 % Pref aS Be Sake te en aed ine 1] 1 lCanada So 
Orel Vitebsk, 5 is in ‘ 4 New Westminster ir! Po ta Preference ........ 7 Be $ 6 | #3 
Pee 8 Las BEET eee Brewry, Lord] 1 evant & Mog, Uinited:<.-] 1829) 5) 3 | i) 
6 Ga 7/106 108 | 10 | 1g Do prefere aor 100 Catarina, Water, Berl 20 | & 
1 1 , 
Fonte & ifehemyeer 6 j109 11 | 10 | 10 Nottingham Brewery ‘Cones “Ge Dekenteres ied ‘Ste bs 
q Preference 
punk Caseaba ist Mi.Debs & 102 4, | Stk (100 | Do ist Mort. Deb. | of Buenos Ayres 67, pes, &, 0 | 3 
Ustrian ..... es... 3} 11812) ] 10 | 10 \St Pauli Brew = ices Liga | sat] | at 
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HE ECONOMIST. 





| LLOYDS BARNETTS & BOSANQUETS BANK Limit 


SUBSCRIBED CAPITAL, 93,750 Suanes or £50 Eacn... 


CAPITAL PAID UP (£8 rer Snare) ... 


Edward Gem, F 
Edward Brodie Hoare, Esq., M.P. 





ED. 
..- £750,000. RESERVED FUND... ity wt £400,000. a 
Directors. : 
Thomas § Salt, Kay. M.P., Chairman, | 
George Braithwaite Lloyd, Esy. John 8} eneee Phill Esq. 
Richard Borradaile Lloyd, Esq, John Charles Salt, Bag, 
Sampson Samuel Lloyd, Esq. George Dunbar ' Esq. 


General Manager—Howard Lioyd. 


co prior Te 






Head Orrice —Birmingham. 


Places of Business. 


Reosteanp ane 
LONDON : Citr—72 Lombard street, E.C.; Wast Exp —54 St James's street, 8.W. - Haw Orrice—72 Lombard Strect, Lendon, E.C. 


road PSTRAD—13 and 14 High street, N.W.; Pimuaco—42 Denbigh street, 
BIRMINGHAM—Colmore Row ; High Strest : Aston ran amxaton—42 Hammersmith road, W , — —- 





” Aston Road ; Bloomsbury ; Bristol street; Deritend ; Five Ways; Great Hampton Street, 
Bridgno - mae | Tronbridge Oldbury Stafford Wellington (Salop 
Broseley eit a Leaunington Rugby Stratford-on-A , 
a ren | + ey od Bridge Lichfield Rugeley Tamworth oe est ich 
a alesowen Longton Shifnal Walsall Waltchaseh (Satop) 
Cove Handew orth Ludlow Shrewsbury arwick Willenhall 
Darlaston y Newport (Salop) - Smethwick Wednesbury Wolverhampton 
Tie eae pyoud-Branches and Agencies. 
; cltesmere Kenilworth tton Coldfield 
Brewood | Dawley | Harborne Moxeley Selina sony 
Caterham Eccleshall Hednesford Oakengates Soutbam 





REPORT OF THE DIRECTORS 


PRESENTED TO THE SHAREHOLDERS AT THE 


THIRTY-FIRST ORDINARY GENERAL MEETING, 


—— 


Pig Directors 
im on 
The available 








Out of this an Interim Dividend at the rate of 15 per cent, per annum, fr:e of | selves for re-election. 
Income Tsx, amounting to £56,250, was 


be 
ied in payment of Income Tax upon the above Dividends; that £25,000 be BiRMINGUAM, 


ed to the 


forward to the Protit and Loss ‘Account of the present year. 


Profit for the past year, including the amount brought forward | Messrs Pritchard, Gordon & Co., of Brosele 
previous year, after 
forward the amount necessary for 
Bad Debts and Contingencies, is £144,557 16s 2d. 


Held at BIRMINGHAM, on MONDAY, the ELEVENTH day of FEBRUARY, 18989. 





nt herewith a Statement of the Liabilities and Assets of | 


e Slat da Acting under the powers of the Articles of Association, rour Directors hay® 


of December last. | acquired, by purchase, the goodwill of the o'd-established Banking business of 
mt of all charges and expenses, carrying | form a satisfactory addition to the Bank's Gheopehive “~ 
bate of Bills, and making due provision for | The Dir. ctors who retire at this meeting are Messra Edward Brodie Hoare, 
Thomas Lloyd, and John Spencer Phillips, They are all eligible, and offer them- 
declared for the half-year ending the 30th | The Auditors also retire. and are eligible for re-appointment. 
The Dividend will be payable on aud after the ‘2th February, free of Income 


we e06350, be now declared; that the sum of £2,812 10s be | THOMAS SALT, Chairman 


and that the balance, £4,245 6s 2d, be carried 2nd February, 1889, 





STATEMENT OF LIABILITIES AND ASSETS, ON THE 3lst DECEMBER, 1888. 








from the 
day of June last. 

Tour Directors recommend that a Dividend at the same rate for the 
year, amounting 


Debts owing to sundry persons by the an 


LIABILITIBS. A 
Subscribed Capital pers 93,750 Shares of £50 each) ............... £4,687,500 0 0 | Cash in hand, with Bank of England, at and Short Notice.. £3,348,144 0 2 
Capital called up, viz., Billa of Exchange ©0550 60) 04. sabssicocins sovsooss -siceceascsecbsssevtishebens ties SOR 
93,750 Shares at £3 per Share ..........+-+-++ £750,000 0 0 Consols and other British and Indian Govern- 
OE FARA sccccnsccccessoccrconcsversccecscssesscvssens” 876,008 9 0 ment Securities........... cosessenceeessy 21,794,197 8 10 


1,125,000 0 0| Colon 


ial Governinent Securities, ( 0 


Stocks, English Kailway Preference Stocks, 

















On Bills or Notes accepted or endo Jalesceesdbbbenopesenetensse $31,819 811/ and Sundry Investments ............... 666,951 4 6 
On Deposit, Current, and other Accounts ..........0.0+s0ss++e0re0s 11,586,614 4 2 2.46 ae< 
Profit (including £7,221 138 10d brought forward ae Pe — 

)) Less Interim Dividend for , Advances to Customers, Promissory Notes, and other Securities. 4,827,089 411 
Half-year ending —— ged beg Customers for Bills accepted or endorsed by the ie 
Anu erersccrscrae 25280 0 0 | pank Bremisss aid Parsi (at Cost, less amount written oa = ne 

Income Tax on Dividends esis 10 0 BID TER YO DO) ors ck ase cersiciictis bvens, tise Evatt 286,464 14 9 
for the year .........seeeers 3 50,068 10 0 | 
Balance, proposed to be appropriated asfollows: 85,495 6 2 
In payment of Half-year’s 
—— to 3ist a 
r, at 15 r cent. per 
annum SS eblessevssenease £56,250 0 0 
Te be added to the Reserve 
Fond oo.ccccccccccsceseesese 85,000 0-0 
To be carried forward to i 
; 85,495 6 2 
TEXE VEAL coeseceeeerseeneesers 4,245 6 2 HOWARD LLOYD, General Manager. 
£13,128,928 19 3 213,198,928 19 8 


hove Statement correct]y sets forth the position of its affairs on the 31st 
We hereby certify that we have examined the Accounts of the Company, and that the 
day of Deceuber, 168. C. A. HARRISON, BARRATT, W 








& THORLEY ; PRICE, WATERHOUSE & CO., Chartered Accountants, Auditors. 








Publiqations. 





SIXTH EDITION, 8vo, PRICE 6s. 


THE STANDARD OF VALUE. 


With a Preface on the Final Report 
of the Royal Commission on Gold 
and Silver, and the present 
aspect of the question. 





F.R.G.S., Assoc. Inst. C.E., M.L.C.C., F.B.3.8. 
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By WILLIAM LEIGHTON JORDAN, | pryoneTisATION OF SILVER BY GERMANY. 


FOR THE COUNTING-HOUSE. 
Just published, Crown 8vo, cloth, 7s ¢d. 


OMMERCIAL GEOGRAPHY.—A 


Complete Manual of the Countries of the World, 
their Chief Centres of Trade and Means of Communi- 
cation, their Natural Productions, Mineral Resources, 
Exports, Manufactures, &c. By DR. CARL ZEHDEN, 
Translated by FixpLay Mvinmeap, M.A. . 

London: Blackie and Sons, 49 and 50 Old Bailey. 


Price 5s. 
LETTERS TO A PATIENT 


CONSUMPTION, 


Cure by the Hypophosphites, 
NOW READY, 8vo, Price 6s. By JOHN FRANCIS CHURCHILL, M.D 





AN INVESTIGATION DAVID STOFT, 320 Oxtgrd street, London, W. 


into tne EX GLISH PRACTICAL BAN KING, 


CAUSES of the GREAT FALL inPRICES | ,°., BY THOMAS BOUCHIER MOXON, Fellow of the 
which took place coincidently with the totty echead in atlas oh nanan —* 














RUMP. iner. 
By ARTHUR C wien emanonateeedan ond st 
Loxpos ; LONGMANS, GREEN, and CO. Loxpow; LONGMANS, GREEN, & CO. Paternoster London. 
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i THE EXCELSIOR GOLD MINING 


CAPITAL, £150,000, in 150,000 Shares of £1 each, 
Of which~60,000 will be allotted as fully paid-up to 
the Vendors as part of the -money for the 


ey 


Pe AC ta aR IRE I It. 











Suck, Facute: Se an Agptontion, Se on Alot 

ment, and the balance as and when required. 
Dirzcrors, 

OP. Helos Eon, 

Chas Hancock . one's , 


Directors of the Witwatersrandt Venture Syndicate 


Buokess—Messrs Lawton nd Co., 23 Cornhill, E.C.. 
and Stock Exchange. 


SoLscrrors, 
2s 5 Austinfriars, London, 
Messrs Cooper and Scholtz, Johannesburg and 
Prétoria. 
Avpirors—Messrs J. and F. Ford and Rhodes, 
Chartered Accountants. 


Secrstary—Mr L. J. Langmead. 
Offices—16 Queen street, E.C. 


PROSPECTUS. 

This Company is formed to acquire, further develop, 
and vigorously work an extensive area of auriferous 
ground situated in the famous Witwatersrandt Gold 
Mining District, South Africa. The property is 
known as No. 441 Modderfontein Farm, and lies about 
nine miles north-east of the town of Johannesburg. It 
com about 2,810 aeres, and contains numerous 
gold-bearing reefs, which have been thoroughly 
prospected and proved to be of great extent and 
exceptional value. . 

The property has been reported u by Mr 
Francis Fowler, M.Inst.C.E., the edieioe Mining 
Engineer, from whose report the following extracts 
are taken :— 

“LOCALITY.—The farm lies about nine miles 
N.N.E. from the town of Johannesburg, 
Tacks ted Sina uated’ Geld gondeciins prepeetion ta 

f r gold-pro D es 
this district. . 


“ AREA.—The farm contains about 2,800 acres of 
auriferous land. 

“PHYSICAL FEATURES.—The farm is situated 
upon two slopes of a rolling veldt intersected by a 
valley formed by a stream, flowing into the Yokesky 
River, into which several smaller streams fal] from 
other parts of the property, and this is reported to 
produce a copious and perennial supply of water, 
which only pe veed gs! control, by means of dams 
judiciously placed, to provide a never failing supply 
of water for milling and other purposes, At the same 
time, plenty of coal can be from the imme- 
diate hood, thus fulfiiling all requirements 
for the economical working of the property. 

“GEOLOGICAL FORMATION.—This presents the 
most favourable attributes for the existence of gold, 
as proved by experience throughout the rich gold- 
producing countries of the world, the strata which 
underlie the farm consisting of thin bedded shales 
tilted up by masses of intrusive diorite, which have 
altered their character into deposits of a flaky, 
micaceous matter, owing to the heat of this plutonic 
eru . Throughout this formation we find the 
strike of the quartz reefs following the lines of fissure, 
containing silica, iron, &c. 

UD.—In the main creek a deposit 
» gravel, and wash-dirt is met with, which has 
geet supply of gold, in the form of 

; fall of this creek is very con- 
venient for alluvial working, and the ground easily 
worked. This branch of geld mining will doubtless 
Sane i teek aon =. — water-courses 

ow ro e farm uvial ground 

likewise to be met with. , . — 

“REEFS.—This property is intersected with 
numerous auriferous quartz reef, with a general line 
of strike from N.-E. to 8.-W., and various leaders 
running thereto. These reefs have been ned to 
some extent, as may be seen by the { ng sum- 
mary of work done and results of tests applied :— 

“WORK DONE ON PROPERTY. 
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following list of current prices (February 6, 
m0) Se ee ths pronent value of the Al 
the Witwatersrandt district 
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expenses, a net annual return of about 50 per cent. 
upon the total capital of the Company may fairly be 
anticipated. The results of the assays made at 
numerous points upon the recfs show a soo pro- 
bable yield than 14 oz to the ton, but that re has 
been taken in the above estimate, in order to afford a 
safe basis for calculation, 

The Vendor has fixed the price to be paid for the 
Property at £120,060, payable in cash or shares, at 
the option of the Directors. This will leave an 
ample margin for working capital for the proper 
development and working of the rty. 

The only Contract entered into by the Company is 
one y bee | the 8th of February, 1889, and made 
between Gustav Franc of the firet part and the Com- 
pany of the second oye 
The Vendor, who is the promoter of the Company, 
hase fixed the ame crnaney dy and will ry the 

expenses i bringi 

out of the Compan, and the leoue of ite Capital, and 
he has rese to himself the right to enter into, and 
has entered into, arrangements with third parties for 
this ane. which do not affect the Company, and to 
which itis nota party. As these arra nts may 
technically be contracts within the meaning of Sec- 
tion 30 of the Companies Acts, 1887, applicants for 
Shares shall be deemed to have had notice thereof, 
and to have waived any fuller compliance with such 
Section with reference therete. 

The above contract, together with the Memoran- 
dum and Articles of Association, original report, &c., 
may be seen atthe Offices of the Solicitors of the 


Company. 

Appli ns should be made on the Form accom- 
panying the Prospectus, and forward with a d t 
of 23 per Share to the Bankers or Secretary of the 
Company. 

Prospectuses and Forms of Application may be 
obtained from the Bankers, Brokers, Solicitors, and 
Secretary of the Company. 

London, February 8th, 1889. 





The LIST will OPEN on MONDAY, February 18th, 
and CLOSE on or before WEDNESDAY, Februa 
20th for Town, and THURSDAY MORNING, Feb- 
ruary 2lst, for Country applications. 

These Mines will be worked with one of the largest 
water supplies ever employed on any Hydraulic 
Mine, and the estimated profits show over 100 per 
cent. per annum on the capital of the Company. 

The Mines Dae sem by this Company area con- 
tinuation of the Mines now being so profitably worked 
by the Colombian Hydraulic Mining Company, 
Limited, and the Orita Gold Mines, Limited. 


THE GRAVEL GOLD MINES OF 
COLOMBIA (Limited). 

Incorporated under the Companies Acts, 1862 to 1888, 
CAPITAL, £100,000, 

Tn_ 100,000 shares of £1 each. Payable, 2s 6d ‘on 
application ; 2s 6d on allotment; and the balance in 
instalments of 5s per share, at intervals of 2, 4, and 
6 months respectively, from date of allotment. 


Half the above tal of £100,000 will 
as Working Capi will be available 


*J. T. P. Pechey Chairman of the 
. v. P. & the Colombia 
Hydraulic Mining pany (Limited). . 
The Hon. F. C. Drummond, of the Frontino 
and Bolivia Gold Mining Company (Limi 
. 8. G. k, Esq., Chairman of the Orité Gold 
Retallack, Esq., Chairman of the Vogelstruis 
| «¢°O. "Rogers, eeeny, Lele dan 
. 0. i. of the 
woe a Company, Limited. pupeam: 
join the Board after Allotment. 
BANKERS —Messrs Barclay, Bevan, Tritton, 
Bouverie & Co., 54 Lom street, E.C., 
Mall East, 8.W. 


street, E.C., and Stock Exchange. 


Victoria street, E.C, 
Secretany—Sidney A. Cobbett, Esq. 
Ovrices—10 Bloomfield street, London, E.C. 





*Being Directors of one of the Vendor Companies, will 
Ransom 
1 Pali 


Broxer—P. Meadows lor, Esq., 29 Threadneedle 
So.icrrors—Messrs Walter Webb and Co., 23 Queen 


Tena repertion are known as the:— 


ca, 
Hoyo Negro or La Guardia, 
and 
the porn pebenn 

wi containieg over 10,000 acres, and being 
miles from tne Port of Honda on the River - 
whence there is constant steam communication vit 


The Rica, Hoyo Negro, and Reforma 
adjoin each other, and * contain one colon 


deposit of auriferous gravel of an average 
19) fect above bed rock, of over 8 miles in ing 4. | 
of a varying width of several hundred yards; this | 
= has been thoroughly tested by the Hydraulic } 
ystem, and ved to yield gold in highly remunera- | 
tive quantities. The Maravilla property also con. } 
tains an extensive run of gravel, which, at all the 
points prospected, shows the presence of a consider. }} 
able amount of gold. There is ever facility for work. } 
ing the Mines by the Hydraulic System—abundance 
of water, a splendid outlet for the tailings, and an 
ample supply of timber. 


Pensa are two distinct sources of water supply, 
The Guali River, con- 

taining at all seasons 

IN cs ncamisnetibianess 10,000 inches of water, and 
The San José and Agua 

de Dios streams, con- 

taining over............... 1,600 inches of water. 

It ia proposed t» commence operations with 
inches of water drawn from the River Guall, aed 
1,600 inches of water drawn from the San José 

de Dics streams. The 3,000 inches of 
will be brought onto the Rica, Hoyo Negro, 
Reforma Mines, and according to the estimate 
Welton, this amount of water should produce 
following results per month :— 

As 300 inches of water produced $11 per hour 
—3,00 inches of water washing for 500 

hours (an average month's run, would pro- 


Tene CERO eRe re weeeeenete 


POORE OE TROME 00.0 csssceesceceszecoonesvaiie 





Over 100 per cent. per annum upon the capitalof |} 
the Company. : 
The remaining 1,600 inches of water will be brought 
on to the Maravilla Mine, and should produce pro- 
portionately large profits. 
The advantages of working by the Hydraulic 
System ure well known. No expensive machinery is 
uired, nor is there the need fer a large force of | 
skilled labour; the initial cost of bringing ina | 
sufficient supply of water being the only heavy 
outlay. 


The published statements of the cost and returns of 
the Colombian Hydraulic and Orita Gold Mines show } 
the exceptionally low cost of working by the Hy- 
draulic process, 70 per cent. of the gross returns 
being net profit. Both these Companies are 
dividends at the rate of 20 per cent. per annum, 
the £1 share of the Colombian Hydraulic Company is 
quoted £1 17s 6d, and that of the Orita £2 5s. These 
Companies are working with little over 1,000 inches 
of water, and both have yet to reach the main bank 
of gravel, the returns having been obtained in a great 


workers. 


The profits of Hydraulic Mining are mainly based 
upon the quantity of water used in the o ons. 
By the foregoing, it will be seen that the -men- 
tioned Companies are making large profite with little 
over 1,000 inches of water, whereas this Company 
(the Gravel Gold Mines of Colombia) will commence 
its ee with 4,600 inches of water, with a prae- 
tically unlimited area of auriferous gravel to 

upon, and with ability to increase water supply 
to almost any desired extent. 


An important feature connected with this under 
taking is that the gravel has been thorough E 
spected by the practical working of the Hydraulic 
System, see — estimates —— ,4 ep not = 
upon samples ts taken, but upon 
ys and results obtained. 


sats iste be ptained. At “eo 

su o le 

tare boom completed, and work already commenced 
on ditches. 


The price agreed to be paid for the properties to be 
acquired by the tea is £50,000. Of this, 


£1 
Hydraulic Mining Company forthe Rica property 
Memorandum of Association of that 
permitting it to hold shares in any other 

and the balance for the other properties is to be 
in cash or shares at the option o° the Directors 
ample sum will remain as working capital, and for 
future development. 


bian Hydraulic Mining Company (Limited) 
first part; fred Ernest Oakes, wh 





mentioned report accompanies this P 











part from washing through tailings left by the ancient 


The Sketch Map shows the relative position of the | 
e Ske p shows the re ve pee 
All the necessary surveys | 


000 is to be paid in cash to the Colombian | 
"not | 
; an 


Acontract has been entered into dated the 90th | 
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Si of Leanary 30, and made between the Coles 
Al ose above- 


rospectus, of the 
second part; William Delisle Powles of the third | 
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part ; the Ref: Gold Mine (Mdgaibed) of tine fourth 
! Edward Arthur O’Brien of part; 
feet i moyen ok the sixth path. Aled w Sonieacs be 


letter from E. A, O’Brien to P, M. Taylor, dated 30th 
January, 1889, and accepted the saine date. 
The Memorandum and. Articles of Asso ciation ot 
Company, together a copy of the above- 
ee dloued contearts and the originals of the reports 
of Oakes and Welton, can .be inspected at the 
pF peng the Solicitors. 


Applications for Shares must be made to the 
Ban of the Company upon the furm aecompany- 
ing tne Prospectus. Where a less number of Shares 
is allotted than applied for, the balance of the 
deposit money will be applied towards the amount 
due on allotment. Where no allotment is made the 
deposit will be returned in fuil. 

Stock Exchange settlement and quotation will be 
for in due course, 
and forms of application for Shares 
may be obtained from the Bankers, the Broker, and 
at the Offices of the Company. 





The SUBSCRIPTION LIST will be CLOSED for 
Town snd Country, on or before TUESDAY, the 
19th February, at 12 Noon. 


LONDON ELECTRIC SUPPLY 
CORPORATION (Limited), 
Incorporated under the Companies’ Acts, 


CAPITAL, £1,250,000. 

In 50,000 6 per cent. Preference Shares, and 200,000 
Ordinary Shares of £5 each. £555,000 of the Ordinary 
Shares have already been issucd, and £418,090 paid up 
thereon. The Preference Shares bear six per cent. 
Interest, and are convertible at the option of the 
holders on or before Deccm ber 31st, 1893, into Ordi- 
nary Shares. Issue of £25v,000 6 per cent. Preference 
Shares of £5 each. 

Dirxecrors, 
The Rt. Hon. The Earl of Crawford, 2 Cavendish 
square, W., Chairman. 
The Hon. Regivald Thos. Dudley Brougham, 15 Hans 

place, S.W. 

Francis Ince, Esq., St Benet Chambers, Fenchurch 

street, E.C. 

Sir Coutts Lindsay, Bart., 11 Grosvenor square, W. 
Joseph Pyke, Esq., Devonshire place House, N.W. 
Arthur F. Wade, Esq., 9 Albert mansions, Victoria 

street, S.W. 

The Rt, Hon. Lord Wantage, K.C.B., V.C., 2 Carlton 

gardens, S.W. 


So.icrrors—Messrs Ashurst, Morris, Crisp, and Co. 
Banxers—Mesers Glyn, Mills, Currie, and Co. 
Enaixeer-—S, Z. De Ferranti, Esq. 
Avprrors — Messrs Kemp, Ford, and Co, 
SecreTary—Major C, B. Waller. 
Orrices—3 Adelphi terrace, W.C. 


PROSPECTUS. 

The Directors of the London Electric S upply Cor- 
poration, Limited, offer for subscription the above- 
mentioned £250,000 Preference Capital, in 50,0°0 
Shares of £5 each, payable 103 per Share upon appli- 
cation, 10s per share on allotment, and the balance 
on or before June 30th, 1890, by calls not exceeding 
#1 Share, at intervals of not.leas than two months. 

ader the resolutions creating these shares, holders 
have the opt on, on or before December 31, 1893, of 
converting their shares when fully paid up into 
Ordinary Shares of the Corporation. 

The London Electric Supply Corporation, Limited, 
was formed in August, 1887, to purchase the under- 
taking of Sir Coutts Lindsay and Co., Limited, which 
Company had for three years — carried on an 
electric lighting business at the Grosvenor Gallery, 
New Bond street, W., and to develop and extend the 
same. 

The pees re | et Bo their Gromines Station, 

capable of supplying 30,000 ts, but so great 
oy oe the demand for the Hight that they are at 
present supplying eurrent for a much larger number, 
and to meet this demand very extensive works have 
been erected at Deptford, which are fast approaching 
completion. 

The Corporation's Central Station at Deptford con- 
sists of freehold premises nearly four acres in extent, 
with a fine river frontage on which buildings are now 
in course of erection, and will shortly be completed. 
These buildings will eventually contain generating 
plant for 850,000 lights. At the present moment 
machinery for 250,000 lights is being crected, a por- 
tion of which will be in operation in the course of the 
next three months. The premises having been laid 
out with the view to further extensions, a very con- 
siderable of the first outlay that has been in- 
curred is future deve opments, so that all such 
extensions will be made at less relative cost than 
could otherwise be the case. The engines are of the 
Marine type and will be of 10,000 h.-p. each, with the 
exception of two of smaller dimensions (1,500 h.-p. 
each), The dynamos are the well-known machines 
of Mr 8. Z, de Farranti, the Corporation's Engineer. 

The amount unpaid on theo shares aready 
issued will be shortly called up, which will be suffi- 
cient within £50,0.0 to complete the works now in 
are and to utilise tally bee generating plant for 

,000 lights, but the Directors, foreseeing the 
necessity for making provision for large extensions of 
the plant at an early date, and from the experience 
they have gained, feeling confident that for years to 
come the demand will keep ahead of the supply, have 
resolved to make the present issue of [preference 
shares, in order that they may be prepared within 
reasonable and prudent limits to meet this large 
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careful estimate haa been made of the 
be derived from the plant now we oeeree or a , 
based ) from tie working 
Station during the past four ears, 
-_ on this basis it is computed that the yoremme 
= ae from the Deptford Station, with a capacity 
and. this. estimate ‘reotiee oe aa eee ee 
one © 
machines of the capacity of 100,00 lights being 
ways held in reserve to meet any emergency. The 
conditions of working at Deptford are so much more 
favourable than at the Grosvenor Station, that the 
ot of production will be materially less ; but assum- 
ng that it be in the same proportion as at the Gros- 
venor Station, the net profit, after making ample 
provision for d reciation, will amount to Pv 
96 pe wo) bo sbochtpe - the Preference Shares 
flere subscription, amounti: 
per anvum, will be a first charge. Parr e 
In every further extension the ratio of profit to cost 
“3 eos eae will we? ovig Merypeorr sn ipasmuch as 
pioportion outlay of capi 
— — —_ a view to further st gem <2 
e following contract 
, B mgr red _ ae was entered into on the 


Agreement dated ond December, 1887, and made 
oe — a and Company, Limited, 
e ndon ectric D > i 
tieteeh Supply Corporation, 
Numerous other contracts have~been entéred into 
in connection with the — of the Corporation, 
inclnding contracts for the erection of buildings and 
inery on the Deptford ¥, which. cannot 
be specified here, and subscri shall be deemed to 
waive the publication in compliance with the 28th 
section of tthe Companies Act, 1867, of any further 
particulars in relation thereto. 


enclosed with prospectus, and forwarded. together 
with the deposit of 10s per share, to the inabons of 
the Company. 

If no allotment is made the d it will be returned 
in full. Should fewer shares allotted than are 
applied for, the surplus deposit will be credited in 

uction of the amount payable on Allotment. 

Prospectuses and Forms of Application may be 
obtained at the offices of the Corporation, 3, Adelphi 
terrace, W.C., and of the Bankers, Messrs Glyn, Mills, 
Currie and Co., 67, Lombard strect, E.C. ; and Mesers 
Greenwood and Co., 28 Austin Friars, E.C. 

London, 15th February, 1889. 





MANCHESTER SHIP CANAL 
COMPANY. 


Issue of £1,359,000 (being part of £1,812,000 the 
authorised borrowing powers of the Company) Mort- 
gage Debentures, bearing interest at £4 per cent. per 
annum, Ay ceqpaw at paron the Ist day of January, 
1896, with the option to the holders to have perpetual 
Mortgage Debentures, bearing interest at 34 per cent. 
per annum, in lieu of cash. 

The Company reserve the power to give 3} per Cent. 
Perpentual Debenture Stock in lieu of Mortgage 
Debentures, 

Messrs Baring Brothers and Co, and Messrs N. M,. 
Rothschild and Sons are authorised to receive Sub- 
scriptions for the above £1.359,000 Mortgage Deben- 
tures at par, payable as follows :— 

On Application £5 per cent., on Allotment £20 per 
cent., on Ist May £25 per cent.. on Ist July £25 per 
cent., on 2nd September, £25 per cent.—total £100, 

Subscribers may pay up in full on allotment or any 
date fixed for payment of an instalment, 

Interest at the rate of 4 per cent. per annum will 
accrue on the amounts as paid up, and be payable half- 
youty on the Ist January and the Ist July. The 

rst payment of interest will be mace on the 1st July, 
1:89. 

Failure to pay any of the instalments when due will 
subject previous payments to forfeiture. 

Applications for these Debentures must be made in 
the fora annexed to the Prospectus, and be accom- 
panied by a deposit of £5 per cent. on the amount 
applied for, No application for less than £109 will be 
receiv 

When no allotment is made the deposit will be 
returned without deduction, and when a partial allot- 
ment is made the surplus will be applied towards the 

nt due on allotment. 

Scrip will be issued against Letters of Allotment 
after payment of amount due thereon, to be exchanged 
for definitive registered Debentures after completion 

| payments. 
of me annexed Memorandum, officially furnished by 
the Directors, gives particulars of the undertaking. 

Subscription Lists will be Opened on Tuesday, the 
19th instant, and Closed onor before Thursday, the 
2ist instant. 

London, 15th February, 1889. 


MANCHESTER wane CANAL COM- 
A 


OFFICIAL MEMORANDUM. 
Lord Fz in of Tatton, Chairman 
The Right Hon. zerton of Tatton, * 
oseph C. Lee, De -Chairman. 
te . Charles J. Galloway. 


W. H. Bailey. 

Boddi Alexander Henderson. 
Jaook: Penns te Sir Ed. Jenkinson, K.C.B. 
John K. Bythell. Joseph Le 
W. J. Crossley. | SR. Platt, DLL. 


Exainger—E. Leader Williams, M. Inst. C.E. 
gonicrrors—Grundy, Kershaw, Saxon, and Samson, 
Manchester, 
Sxcrerary—A. H. Whitworth, 
i of 
The Company was incorporated by special 
iamen Victo . 188, with a 
ee S Onan sal han power té borrow 





Coie 00n, making the total authorised Capital 
£9,812,000, 


nary negotiations with 
: the several local authorities 


Application for shares must be made in the form ’ 





ee ond SAS thereon. oa 
per share have called on both 
Ovaioary ona Preference Shares. _ 


the remainder of the Ordinary 1 
namely, £617,990, the Contractor han geet i tke ' 
£500,000 on account of his Contract, in. / 


in lieu of Cash, if required by the Company. 
In accordance with the requirements of the Com- 
pany’s Act of Incorporation and of the Acts incor- 
rated therewith, the Certificate of a 


enables the Company to exercise the borrowing 
powers to the ota proposed. 

All Debentures issuéd under authorised powers will 
rank pari passu as a first charge on the undertaking. 

roe Comper: purchased the u of the 
Budgows avigation Company the 6th of 
August, 1887, for the sum of £1,710,000, and has 
since worked them with success, the income derived 
from them more than sufficient to pay the 
interest on the whole borrowing powers authorised. 

The omy A has purchased for the purposes of the 
Ship Canal 3,734 acres of land, at a cost of £777,514, 
es have yet to ey pret acres, 

amount no oy oF Company on account 
of works to date 21,600,300. 

The construction of the Canal is well to 
and the Directors have confidence that.it be com- 
pleted well within the period stipulated in the 
contrict, viz., lst January, 1892. 


Deansgate, Manchester, February 14th, 1839. 





DENVER AND RIO GRANDE 


RAILROAD. 


To all persons in any wise interested in the Pre- 
ferred Stock of the Denver and Rio Grande Railroad 


Company, registered in the name of John K. 
Gilligt and Gam 


Notice is hereby given, that septeates has been 


made to the unde as owners of Pre- 
ferred Stock of the Denver and Rio Grande Railroad 


Com , to assent to the issue by said Company of 
its First Consolidated Gold Bonds (secured 


by the Mortgage executed by said Com: under 

dete of July 1h, ai to the United, ian rt 
w a8 or t 

constructing certain branches of extensions, i 

, a distance 


From Sapinero to the main line to Lake 
of about 36 miles; from a point near on the 
main line to the Robinson Coal Mines; to the Rouse 
Coal Mines; and to the mines of the Colorado Coal 


and Iron Company, about 16 miles; from a point on 


the main line near Denver to the United States Mili- 
tary Post, about 2} miles, and the extension of the 
branch, about 1 mile: total about 654 miles, 
oa i pane gape to an suanee the rate of 
000 per mile of such proposed branches or 

sions, and is given in compliance with paragraph V. 
Article I. of said M » Viz. :— 

cured by this Morigage my inchetinn thoes aet seatant 
secu \ 
for the broarnes oresaid, shall be otek fe the 
treasury of the Railroad Hay aan for future 
requirements and shall not de issued by it unless 
the assent of a majority in amount of the Brefered 
Stock then outstanding ; and m the event that any 
ot eee is, voserved. 98. erste 

used for the purpose of constructing 

or extensions, the same shall only be countersigned 
and delivered by the Trustee, at a rete not 
$20,000 dollars per mile of such new construction 
extension, and u the on of the Certificate 
of the Chief Engineer of the Railroad Company, that 
sections of not less than ten miles have been com- 


ted, ready for The Trustee shall be . 
ple o 3 operation. 


uired to countersign and deliver 
the Bonds requi: for all the other pu above 
mentioned ho receiving a — the aoe 
of Directors under Corporate Seal of © 
the Railroad ( : y, stating the amounts required 
and the purposes for which the proposed issues are to 


be made.” 


JOHN K. GILLIAT & CO, 





RENEWAL OF INDIA 
DEBENTURES. 


et 











iN 


att 





ve eparapeesr ra 














et 
a 
if 
1 
4 

4 
| 
3 
= 

. 
b. 
: 


seg, ee 














| 


ee ee ee 


f) 
4 


ae 





rss 


~ 





7=er 


ne 








— 


- a eo 











| ~ 936 





THE ECONOMIST. 
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CAPE COLONY, THE TRANSVAAL, AND BECHUANALAND, 
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THE SUBSCRIPTION LIST WILL CLOSE ON 


AND TUESDAY FOR COUNTRY APPLICATIONS. 


MONDAY, 18th FEBRUARY, FOR Towns, 
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THE SOUTHERN 


: LIMITED. 


ie aie 


LAND COMPANY,} 





ey 





CAPITAL 


DIRECTORS. : 
Sir Charles Metcalfe, Bart., C.E., 2 Victoria mansions, Victoria street, S.W. 


.B., 50 Cad uare, S.W. 
Se ae ce sir elena tthe omna Taner 
Land Company, ited). 


Geerge Ca Esq., Hatton court, Threadneedle street, E.C. (Director of the 
Exploring Company, Limited). ee 


London : The London and Westininster Bank, Limited, Lothbury, E.C. 
South Africa: The Bank of Africa, Limited, and ite Branches. 





In 100,100 of £1 each, of which 100 are Founders’ Shares. 









prentves 


e 


£100,100 


SoOviciTors. 
Mesers Francis and Johnson, 5 Austin Friars, E.C. 
BRoksrs. 
Messrs Pim, Vaughan and Oo., 1 Drapers’ gardens, E.C. 
essrs Cooper di Ca., 14 George strest, Mansion House 
Brothers and Co., 
. SrcreTaRy. E.C., 
Mr. C, H. Weatherley. 

OFFICES. 


14 George street, Mansion house, E.C. ‘ 





This Cony has been formed for the purpose of purchasing Lands and 
acquiri Sontens tor the of Lands in South Africa, more especially ia 
the vicinity of the proposed extension northward from Kimberley of the Railway 
from Cape n. 

The Colonial Government have completed the survey for the portion of the 
Railway lying within the Cape Colony, extending from Kimberley to the Vaal 
River (a few miles from the frontier); and the portion extending through 
British Bech to Mafeking has been surveyed for the beeen Com- 
, Limited, by their Engwmeers, Sir las Fox, C.E., Sir Charles 
Netoaite, Bart, C.E., acting in conjunction with Messrs, Lucas and Aird, the 
well-known contractors. Sir Charles Metcalfe, in a speech delivered at Vryburg, 
the capital of British Bechuanaland, on the 3rd November, 1888, declared that 
he * passed through grain lands which had yielded this year a most bountiful 
harvest, and the cattle he saw everywhere bore teetimony to the excellence of 


the , and instead of being, as was supposed, a barren wilderness, the 
cou might be much more fitly described as a land flowing with milk and 
honey.” “ Why then,” he continued, “are there such misconceptions as to this 


fertile country? Because the-e national “seg cannot be forwarded as yet 
to a market; because there is no channe! by which that milk and honey can 
flow. The Railway will provide that channel. and large centres will be supplicd 
by the produce of fertile Bechuanaland. When the resources of this country 
have been developed, we may look forward with confidence to a rich and pros- 
perous future.” 

The survey has determined the route that the contemplated extension will take. 
The project is su by the following extract from a despatch from Sir 
Sidney Shi rd, the Administrator of British Bechuanaland, te Sir Hercales 
Robinson, dated Vryburg, 3rd September, 1387 :— 


“ Public attention here has recently been directed to a proposal for the 
extension of the Railway from Kimberley to Mafeking, which is within 18 miles of 
the Goldfields of Malmani. It is urged with considerable force that a Bechuana- 
land Railway must form part of the grea: trunk line which in the long run, will 
most benefit the Colony by securing for her the trade of the interior. It is 
further contended in all probability the development of the Gold reefs both 
in British Bechuanaland and the Protectorate will necessitate the construction of 
a line of Railway to a point very far north of Mafeking.” 
In view of this, and taking into account the remarks of Sir Charles Metcalfe, 
above, the Exploring Company insttucted its Agent to acquire lands, 
or options for the purchase of lands, in the districts contiguous to the route of the 

















PROSPECTUS. 










































contemplated Railway, either in Cape Colony, the Transvaal, or 
and he telegraphs that he has done so. p to the present 
approximately, to 30,000 acres. It is considered by the Board that 
stitute a sufficient basis to commence business operations, the inte 
continue the purchase of lands from time to time. 

The Exploring Company, desiring to confine its attention more 
the construction of the Railway, has caused this Company to be incorporated, 
agrees to transfer to it all the options for the of lands which 
aequired, except those which are or may be required for the pu 
Railway. The price to be paid for these options will be the sums or 
by the Exploring Company, together with £3,000 in cash and £20,000 to be 
by tre issue of fully paid up ordinary shares, and the 100 Founders’ shares 
to the benefits specifi.'d in the Memorandum of Association. No other pro 
accrues to the Exploring Company, which bears all the expenses of the formation 
and bringing out of this Company, and the issue of its capital. In cc } 
with this, and its guarantee of subscriptions of part of the capital of this C 
the Exploring Company has entered iato Contracts with third and 
also provided special remuneration for its Directors. These have been 
made Swith various parties at different dates ; they are too numerous 
out in this Prospectus, but applicants for shares can inspect them at the Offiess 
of the Exploring Company, and this Notice shall be deemed to be a 
with the provisions of the Companies Act, 1867. 


-_ 


The only Contract entered into by the Company is dated the 14th ‘ 
1889, and made between the Exploring Company, Limited, of the one part, : 
the Southern Land C .mpany, Limited, of the other part. This, with a copy ot 


the Memorandum and Articles of Association, and the telegrams which the 
ploring Company has received from its Agent, advising the options obtained, cam 
be inspected at the offices of the Company. 
It is intended to apply to the Stock hange for a settlement and quotation.’ 
Applications for Shares should be made on the form accompan 
and forwarded to the Bankers of the Company, together 
payable on application. If no allotment be made the deposit will be 
in full, and where the number of Shares allotted is less than that applied for, the | 
— will be credited to the payment due on allotment. : 
Share Warrants to Bearer will be issued at the request of holdersas soon as the 
full amount of the shares has been called up. 3 
and Forms of Application may be obtained from the Banker, 
Brokers, Solicitors, Auditors, and at the Company’s offices. 
London, February 14th, 1839. 
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Goods manufactured by 4>y Wm. a Sons, 
Lomeshaye, near Burnley, in the County of Lancaster. 
: JOHN WAUEH, 

Sunbridge chauibers, Bradford. 
Agent for the said Firm. 









COMPANY PROMOTERS, 


T BANKERS, INSURANCE COMPANIES, AND 
OTHEEHS.—To be LET, gn elegant SUITE of ROOMS 


ot , five, or more, in a fine building near the 
Royal Gourts of Justice and the Chancery Lane Safe 












t. . Fitted 
| J with every ccavenionce, and lighted. by electriciy. 
, on “M rent.— 
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“WERCHANDISE MARKS act,| ARBITRATION ROOMS, OR) Robinson & Cleaver’s Irish 
aia + > J . 
me Rooms for Companies’ and Societies’ Meetings, Chi % 1s 2d per dos. g 
ee ate = to be LET. Close to the Royal Courts of Justice and | CAMBRI or apenmnese ~ <4 
TO.ALL TO WHOM IT MAY CONCERN. | Chancery Lane Safe Deposit. Well furnished, and nlp es 2 
oven lengthwise into the Selvedze ot Goods strom | Hight. "Kent moderater apely tothe ele ss | POCKET ... aan. "i 
woven wise in v : ght. Ren rate.— to th x 
now to be regarded as the “Trade Description” of | the Hall of 63 and 64 Chancery lane, Fa ae Ladies’. . 28 114d per dos i 





HANDKERCH 


Samples and Price 





MADE WITH BOILING WATER. 


4s 1 ee 





ROBINSON & CLEA VEE, BELFASE, 
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EPPS’S 
GRATEFUL—COMFORTING, 


COCOA 


MADE WITH BOILING MILK. 
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DPUNVILLE’S OLD 
WHISKY is recommended >; 
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